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Yellow uranium ore from the Colorado Plateau 


Promise of a golden future 








is helping to bring atomic wonders to you 


Long ago, Indian braves made their war paint from the col- 
orful sandstones of the Colorado Plateau. 


THEY USED URANIUM-— Their brilliant yellows came from 
carnotite, the important uranium-bearing mineral. Early in 
this century, this ore supplied radium for the famous scien- 
tists, Marie and Pierre Curie, and later vanadium for spe- 
cial alloys and steels. 

Today, this Plateau—stretching over parts of Colorado, 
Utah, New Mexico, and Arizona—is our chief domestic 
source of uranium. Here, new communities thrive; jeeps 
and airplanes replace the burro; Geiger counters supplant 
the divining rod and miner’s hunch. 

From hundreds of mines that are often just small tunnels 
in the hills, carnotite is hauled to processing mills. After the 
vanadium is extracted, the uranium, concentrated in the 
form of “yellow-cake,” is shipped to atomic energy plants. 


A NEW ERA BECKONS— What does atomic energy prom- 
ise for you? Already radioactive isotopes are working won- 
ders in medicine, industry, and agriculture. In atomic en- 





UCC’s Trade-marked-Products of Alloys, Carbons, Chemicals, Gases, and Plastics include 
ELECTROMET Alloys and Metals - HAYNES STELLITE Alloys - 


ergy, scientists also see a vision of unknown power—which 
someday may heat and light your home, and propel sub- 
marines, ships, and aircraft. The Indian’s war paint is on 
the march again—toward a golden future. 


UCC TAKES AN IMPORTANT PART— The people of Union 
Carbide locate, mine, and refine uranium ore. They also 
operate for the Government the huge atomic materials plants 
at Oak Ridge, 'Tenn., and Paducah, Ky., and the Oak Ridge 


National Laboratory, where radioisotopes are made. 


FREE: For an illustrated story of the fascinating uranium 
country of the Colorado Plateau, write for the booklet 
““Mesa Miracle.” Ask for booklet B. 


NION CARBIDE 


AND CARBON CORPORATION 


30 EAST 42ND STREET [I] NEW YORK 17,N. ¥. 





EVEREADY Flashlights and Batteries - NATIONAL Canbons 


ACHESON Electrodes - PYROFAX Gas = PRESTONE and TREK Anti-Freezes - PREST-O-LITE Acetylene 


BAKELITE, KRENE, and VINYLITE Plastics - DYNEL TEXTILE FIBERS - LINDE Oxygen - SYNTHETIC ORGANIC CHEMICALS 

















This is a ballot box, 


believe it or not! 


THERE ARE FEW companies 100 years old. Centennial 
celebrations are news. Their survival in business is no 
happenstance. The daily record of failures makes any 
business undertaking “‘difficult, human and worthwhile.” 


Successful management is elected by the people. The 
competency of a company is passed upon by customer- 
voters hour by hour, day by day. Customers register their 
opinion of a firm’s policies and practices, its integrity, its 
service, its progressiveness. They ultimately recognize 
character and place their stamp of approval upon it. 


The market place is a symbol of economic freedom— 
where the consumer is free to choose this or that, or 
nothing at all. 


The polling booth is the symbol of political freedom— 
another kind of customer choice. 


When the political leader unduly restricts the freedom 
of the market place, or the businessman unduly in- 
fluences political processes, both endanger our national 
well-being. 

Political freedom and economic freedom are Siamese 
twins. They thrive or suffer together. If they work to- 
gether, each respecting the other, America will continue 
to show its tail-lights to the rest of the world. 


This freedom of choice makes the lowliest citizen a 
sovereign. He can substitute any form of Government for 
the American system. He can throw the biggest company 


CITIES (A) SERVICE 


Quality Petroleum Products 


into bankruptcy overnight by voting for its competitor. 
Set this down as gospel: 


A BUSINESS IS BIG...ITS LIFE IS LONG... 
ONLY IF CUSTOMERS VOTE IT SO! 


Tue roots of Cities Service companies are deep in the 
soil of American endeavor. They extend back four gener- 
ations. They weathered the early vicissitudes of all small 
businesses. They survived wars and depressions, and 
grew strong because they were nurtured by the water and 
sunshine of quality and service. 


After eighty years a Cities Service company still does 
business near the site of Drake’s first oil well in Titusville, 
Pennsylvania, and another company produces and sells 
natural gas in the Fredonia, New York area where it was 
discovered in 1821. 


In 1952, customers voted Cities Service another span of 
life through their purchase of $900,000,000 worth of 








‘ products and services—$500 million more than in 1945— 


in a free and competitive market place. 


Twenty-odd thousand employees and 18,000 dealers of 
Cities Service are deeply aware of the source of their well- 
being and the long life of their company. They will strive 
to continue to merit the confidence of men and women in 
a country where economic freedom and political freedom 
are blood-brothers. 











































Ownership... 


The ownership of American Cyanamid 
Company is in the hands of more than 
33,000 holders of the company’s common 
stock. 


Over 80% of these shareholders are indi- 
viduals much like yourself who have in- 
vested a portion of their assets in the 
company. They live in every state in the 
Union and come from all walks of life... 
business men and women, factory work- 
ers, teachers, farmers, housewives and 
others. More than half of these individual 
shareholders are women. 


The balance of the company’s common 
stockholders includes trust funds, invest- 


ment trusts and other fiduciaries, shares 


held in joint ownership of one or more 
persons, and those shares held in bank 
and brokerage accounts. 


No single shareholder owns as much as 
2% of the company’s stock and over 28,500 
of the shareholders own less than 200 
shares each. 


American Cyanamid Company is typi- 
cally American in the broad base of its 
ownership. It is typically American, too, 
in the diversity of its interests and in its 
practical application of chemical research 
to the solution of problems in everyday 
living. 
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AMERICAN Cyanamid COMPANY 


30 ROCKEFELLER PLAZA, NEW YORK 20, N. Y. 
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Super 
Chief 


... your carefree ride through 
the colorful Southwest Indian 
Country on the Super Chief 
with the only Dome Car 
between Chicago and 

Los Angeles .. . only train in 
the world with a private 
dining room... 

Daily departures. 
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R. T. Anderson, Gen’! Pass. Traffic Mgr. 
Santa Fe System Lines, Chicago 4 








Sergeant Donald McIntyre, former telephone 
installer, returned home from Korea a few months 
ago. He served with the lst Marine Division and was 
twice awarded the Purple Heart. 


He was welcomed back to his telephone job, of 
course. But in a certain sense he had never been 
away. For his new pay check reflected the increases 
he would have received on his old job if he had not 


joined the Marines. 
A Telephone Family in Chicago. Sergeant Donald 


McIntyre got a real family welcome from his sister, There are some 16,000 other Bell Telephone 
Mary, a Service Representative; his mother, who was men and women now in the service who will receive 
an Operator for seven years; and his brother, Angus, a 


Plant Assigner. Sergeant Mclntyre’s father was also a similar warm welcome on their return home. 
a telephone man. 


BELL TELEPHONE SYSTEM ...“A GOOD PLACE TO WORK” 








Harris & Ewing 


Opening session of House of Representatives, 83rd Congress 


New Government Policies 


Will Encourage Growth 


By Louis Guenther 


Publisher, FINANCIAL WORLD 


EF“ half a century the writer has 
made his annual pilgrimage to the 
business man’s Temple of Delphi in 
an endeavor to draw some line of 
guidance on what the future may 
bring. Today, as in January 1903, a 
few months after FINANCIAL WorLD 
started its career, he believes this na- 
tion’s greatest age lies ahead although 
problems of global importance con- 
tinue to confront us. 

How about 1953? 

Quite probably this year will be 
indexed by future historians as one 
in which the nation took stock of it- 
self and the increasing responsibili- 
ties it will bear, and strengthened the 
national plant to serve better the 
needs of the future. While we con- 
tinue to gird for possible war, we do 
so with an eye on the eventual adjust- 
ment of our economy to a calmer era 
of peace. Strengthened faith in the 
dollar, to be achieved, it is hoped, 
without jarring dislocation will aid in 
that endeavor and probably mark a 
distinguishing feature of this year’s 
progress. 


Plus and Minus Signs 


Narrowing the focus to cover prin- 
cipally those factors having a bearing 
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on the securities market, the eye 
observes several caution signals. Com- 
modity prices continue their down- 
ward drift and farm income is some- 
what lower, a circumstance that in the 


past has frequently foreshadowed 
some slackening of business activity 
and at times even severe depression. 
Exports have dipped sharply, a source 
of considerable concern. The upturn 
in instalment buying caused some 
eyebrow-lifting at the meetings of the 
Federal Reserve Board near the year- 
end; and our national debt has con- 
tinued to rise. 


In contrast are many hopeful signs. 
New construction has continued at 
record levels. Consumer buying as 
reflected in retail sales met merchants’ 
hopes during the holiday season and 
has since continued brisk. The auto- 
mobile industry, with production 
schedules stepped up for an increased 
sale of passenger cars during 1953, 
reports early inquiries are reassuring. 
The steel industry has snapped back 
to capacity production, and a general 
upward revision of manufacturers’ 


| plans for new plant building and im- 


provements in 1953 has given a 
healthier tone to the capital goods 
markets. The utility industry has put 
its power plant in the best condition 
ever attained, and plans to spend bil- 
lions on additional expansion in the 
years ahead. The railroad industry 
has adroitly utilized the easy money 
period to trim debt-carrying charges 
and has effected operating economies 
through dieselization ; significantly, it 
now finds a more attentive ear for its 
complaints and recommendations in 
regulatory agency hearings. The 
banking system has been strength- 
ened, and the securities business has 
seldom been closer to an all-cash 
basis than it is now. 


Reasons for Encouragement 


This cursory glance at the plus and 
minus signs in our economy give 
foundation for considerable optimism 
as we enter the New Year, but does 
not include some of the more basic 
reasons for encouragement. 

During the past two decades, the 
United States has moved through a 
series of crises having no parallel in 
world history, and its machinery for 
government by the people themselves 
has withstood the test of unprece- 
dented ordeals. There were the 
breath-taking adjustments and ex- 
periments of the 1930s to lift our na- 
tional economy from the basement of 
subnormal production and low na- 
tional income; sudden conversion in 
1939 to defense production, followed 
by war; reconversion to hoped-for 
peacetime life; then Korea and re- 
newed building of armaments, this 
time on a basis of planned continuity 
as contrasted with past sporadic and 
wasteful re-arming. Again the seem- 
ingly impossible has been accom- 
plished by our dynamic system of free 

Please turn to page 50 
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98 Aristocrats 
Of the Stock List 


Meeermitaig the severity of the de- 
pression of the 1930s and the 
impact of the 1937-1938 recession on 
the economy, one would almost ex- 
pect to find one or more deficit years 
in the financial history of even the 
soundest company. However, a select 
group of “aristocrats” have sur- 
mounted the most difficult operating 
conditions and maintained the envi- 


able record of uninterrupted profits 
during their corporate history and 
regular dividend payments for up- 
wards of a quarter-century. 

The accompanying tabulation lists 
98 companies that meet these criteria: 
30 have paid dividends for 25 to 39 
years; 29 have made uninterrupted 
payments for 40 to 49 years; and the 
remaining 39 have paid regularly for 


25 to 39 Years 


Year -Dividends—, 


Incor- Paid 

porated Since 
Air Reduction ........... 1915 1917 
Allied Chemical .......... 1920 1921 
Muneriten Gem ...26.6.s4. 1901 1923 
American Safety Razor... 1919 1922 
Atlantic City Elec. ....... 1907. 1919 
ge ere 1898 1927 
Central Aguirre Sugar.... 1899 1915 
Columbian Carbon ...... 1921 1918 


Columbus & So. Ohio Elec. 1906 1926 
Continental Can ......... 1913 1923 
Corn Products ........... 1906 1920 
Endicott Johnson ........ 1919 1919 
Gen. Amer. Transp. ...... 1916 1919 
General Baking .......... 1911 1921 
General Foods .......... 1922 1922 
Amer. Gas & Elec......... 1906 1910 
American Tobacco ....... 1904 1905 
Comb. Eng.-Superheater.. 1912 1912 
Cons. Gas (Balt.)........ 1906 1910 
Consumers Power ....... 1910 1913 
Detroit Edison .......... 1903 1909 
“Lc, ants ee PS 1903 1904 
General Cigar ........... 1906 1909 
Gillette Co... .....000csse 1901 1906 
4 > ae 1906 1907 
peemme €G. W.) 2. .2.....% 1911 1912 
Hercules Powder ........ 1912 }§=1913 
International Shoe ...... 1911 1913 
Island Creek Coal........ 1910 1912 
Se) eee 1912. 1913 
American Snuff > 22... .<:. 1900 1903 
Acme Steel .............. 1885 1901 
American Tel. & Tel...... 1880 =1881 
Beech-Nut Packing ...... 1899 1902 
BROITIOG BSB ic ott seb oke 1899 1899 
Burroughs Adding Mach.. 1886 1895 
Chesebrough Mfg......... 1880 1883 
Cincinnati Gas & Elec..... 1837 1853 
City Pre@acts ....6css05- 1894 1894 
OS Co ie ener 1886 §=©1893 
Commonwealth Edison ... 1887 1890 
Cons: WGison ..:. 52... 2... 1884 1885 
ee ee 1875 1881 
Cream ot Wheat. .......<. 1897 1900 
Diamond Match ......... 1881 1882 
Eastman Kodak ......... 1901 1902 
General Electric.......... 1892 1899 
Hartiord Elec. Lt......... 1881 1901 
de er eae 1902 1902 





*Also stock. ° 
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Total 


50 years or more. None has ever ex- 
perienced a deficit. 

Obviously, companies that meet 
such stringent requirements are of 
particular interest to conservative in- 
vestors. Included in the list will be 
found numerous issues which are de- 
sirable as replacements for specula- 
tive holdings or as additions to diver- 
sified common stock portfolios. Many 
are leaders in their respective indus- 
tries and, in the case of those pro- 
ducing consumer products, manufac- 
ture items that are literally household 
words. 

While the accompanying list should 


Year --Dividends—, 


Recent Incor- Paid Total Recent 
1952 Price Yield porated Since 1952 Price “Yield 
$1.40 29 48% Int'l Business Mach. ..... 1911 1916 *$4.00 232 1.7% 
3.00 77 3.9 Seer 1916 1918 3.00 54 5.6 
72606C«<SMSC(CKR SS a re 1913 1922 2.20 37 6.0 
0.50 6 83 ge rr we 1919 1923 0.97 13 7.5 
1.30 28 4.6 ae ae ee ee Te? 1919 1927 200 26 7.7 
2.50 36 7.0 Mead Johnson ........... 1915 1927 0.70 14 5.0 
1.60 20 8.0 Melville Shoe ............ 1916 1916 1.80 26 7.0 
2.00 47 4.3 ere reer 1911 1920 *1.05 23 4.6 
1.40 26 5.4 Pacific Gas & Elec....... 1905 1919 2.00 39 5.1 
2.00 47 43 Sunshine Biscuits ........ 1912 1927 400 69 58 
3.60 71 5.1 Union Carbide & Carbon... 1917. 1917 2.50 72 3.5 
160 28 «5:7 Union Oil ..... ie a a aita lets 1890 1916 2.00 41 49 
3.50 62 5.6 a, B.S. 5 ccticn sess 1901 1920 7.50 116 6.5 
0.90 13 7.0 «_ Universal Leaf Tobacco... 1918 1927 1.70 25 68 
2.40 53 4.5 ‘Waldorf System ......... 1919 1919 100 12 8&3 
40 to 49 Years 
$3.00 68 44% Liggett & Myers ........ 1911 1912 $5.00 75 67% 
400 66 6.1 May Dept. Stores........ 1910 1911 180 31 58 
3.00 40 7.5 Ee aaa 1891 1906 1.45 33 44 
1.40 28 5.0 Owens-Illinois Glass ..... 1907 1907 400 77 5.2 
200 63% CSS Public Serv. Elec. & Gas.. 1903 1907 1.60 27 5.9 
140 25 5.6 ee eee 1896 1905 2.00 33 6.1 
3355.. W- 37 Scranton Electric ........ 1907 1907 100 16 6.3 
1.00 19 5.3 So. California Edison..... 1909 1910 2.00 38 5.3 
250 32 738 Standard Oil (Calif.) ..... 1911 1912 30 09 $A 
150. 32 4.7 Standard Oil (Ky.)...... 1886 1913 2.75 40 69 
160 | 62lhlClUGA United Shoe Machy....... 1899 1905 2.50 40 6.3 
300-74 “EY (CR Ree nr 1911 1912 1.20 20 6.0 
2.40 38 6.3 OS. 1911 1912 2.50 45 5.6 
250l—6lGUO HS Wrigley, Wm. Jr. ........ 1910 1913 4.00 72 5.6 
208 > me. SS 
50 Years or More 
$2.50 37 68% MacAndrews & Forbes... 1902 1903 $3.00 43 70% 
180 26 7.0 National Biscuit ......... 1898 1899 200 35 5.7 
9.00 161 5.6 National Fuel Gas........ 1902 1903 = 0.80 Bs 3s 
1.60 29 5.5 New England Tel. & Tel.. 1883 1886 800 112 7.1 
a New Jersey Zinc......... 1880 1882 3.00 60 5.0 
0.90 iF. 63 Norfolk & Western....... 1896 =: 11901 300 «58. 1:68 
400 72 S6 Pacithc Lighting... .n0 5. 1886 1887 3.00 58 5.2 
*2.00 41 49 Priwet CONOR... 6345.56.86 ee 1900 1900” 11S 4 SS 
250 ' 31 8.1 Philadelphia Elec. ....... 1902 1902 1.50 032.387 
500 113.44 Pittsburgh & Lake Erie... 1878 1886 400 58 6.9 
Lo. wt o2 Procter & Gamble........ 1890 1891 2.60 68 3.8 
2510! “3B “Sts Reynolds Tobacco “B”.... 1899 1900 2.00 42 48 
ZI: « FBA ZS Standard Oil (N. J.)...... 1882 1882 4.25 78 5.5 
185 26 7.1 Sterling Drug ............ 1901 1902 200 34 5.9 
2.00 40 5.0 "TEU eC ois. css 1899 1900 240 45 5.3 
*1.80 46 4.0 Uniow Peete: .........5.. 1897. 1900 6.00 115 5.2 
300:, J3 +44 Waited ‘Revit ii... cede 1899 1899 4.00 57 7.0 
275 S32 . oe United Gas Improvement. 1882 1885 1.55 32 4.8 
1.90 40 4.7 Washington Gas Light... 1848 1852 165 30 5.5 
W. Va. Pulp & Paper..... 1899 1899 400 81 4.9 


FINANCIAL WORLD 














be of help to investors, it should 
be observed that it covers a wide 
range of industry, including such di- 
verse groups as coal, cigars, zinc, soft 
drinks, and railroads, among others. 
Naturally, prospects for these indus- 


tries are by no means uniform and 
investors should inquire into the out- 
look for an industry as well as for 
the particular company in which they 
may be interested before committing 
their funds. THE END 


Investing In Growth Stocks 


|. Phillips Petroleum: This is the first of a series 


of ten articles, each of which will discuss a stock 


with above average longer term growth potentialities 


he popularity of growth stocks 

with the investing public has be- 
come firmly established in recent 
years, and both professional and non- 
professional market followers are try- 
ing their hand at ferreting out the 
du Ponts and Eastman Kodaks of to- 
morrow. While growth stocks sell 
at high price-earnings ratios and af- 
ford modest yields in comparison 
with less glamorous members of the 
stock list, in a true growth situation 
the investor should benefit in future 
years from above-average expansion 
of sales and profits. 


Principles of Selection 


The “trick” in selecting growth 
stocks, of course, is to pick issues 
which have displayed characteristics 
which stamp them as growth issues 
(eg. the ability to open up new 
markets and expand sales more rap- 
idly than comparable companies in 
their industry), but whose peak ex- 
pansion still lies ahead. Following 
this line of reasoning, the typical 
growth stock will not be an estab- 
lished blue chip, but rather an issue 
which holds promise of attaining 
blue-chip status at some future date. 

Phillips Petroleum, the first com- 
pany selected for this series of ten 
articles devoted to growth stocks, 
fully measures up to these require- 
ments. Ranking about tenth in size 
among the petroleum  industry’s 
giants, Phillips has shown a more 
rapid rate of asset growth in the past 
ten years or so than its larger com- 
petitors. Not only is Phillips a fully- 
integrated low-cost oil producer, but 
it is also one of the most diversified 
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industry units, with important inter- 
ests in natural gas, liquefied petroleum 
gas, carbon black, synthetic rubber 
and petrochemicals. It is backed both 
by strong physical assets and also 
by one of the industry’s most able 
research organizations. About ten 
per cent (2,200) of the company’s 
employes are technical graduates 
and, reflecting its emphasis on re- 
search activities, at the end of 1951 
Phillips stood third among all oil 
companies in the number of active 
U. S. patents held. 

However, as President Paul Enda- 
cott of Phillips has stated: “Phillips 
is still primarily an oil company, and 
not just a chemical company, a natural 
gas company, or a natural gasoline 
company. More than half of total 
capital assets are in oil and gas pro- 





Phillips Petroleum 


Gr. Oper. Earned 


Income Per Divi- 


Year (Millions) Share dends Price Range 
1929... $51.1 $2.60 $1.00 23%4—12% 
1932... 61.7 0.10 None 4 —2 

1937... 118.7 2.71 1.38 32 —15%4 
1938... 111.9 102 1.00 22%—135% 
1939... 112.9 1.11 1.00 23%4—155% 
1940... 115.3 1.30 100 207%—135% 
1941... 1424 1.96 113 23 —17% 
1942... 144.1 1.46 100. 23-—<15 

1943... 1576 144 1.00 25 —21% 
1944... 2029 213 1.00 24%—21% 
1945... 2125 2.30 100 2934—22% 
1946... 220.1 2.30 1.00 3654—24% 
1947... 298.3 3.38 125 317%—25% 
1948... 487.2 6.01 1.50  3834—273% 
1949... 4864 3.68 1.50 32 —25% 
1950... 532.9 4.25 1.75 40%—283; 
1951... 610.0 5.11 230 54 —38 

1952...a527.1 a3.89 2.40 b647%—48% 





a—Nine months. b—1952-1953 range through 
January 21. Note: Figures are adjusted for 
2-for-1 split in July, 1951. 





duction and over half of earnings 


comes from this source.” This state- 
ment is given further emphasis by 
the company’s postwar capital ex- 
penditures policies; in the six years 
1946-1951, 53 per cent of all capital 
expenditures went into oil and gas 
production and 28 per cent into man- 
ufacturing facilities, including refin- 
eries and gasoline and _ chemical 
plants. Expansion in 1952 was main- 
tained at a high level, with last 
year’s $170 million capital budget 
comparing with $160 million of ac- 
tual outlays in 1951. 

At the end of 1951, the latest date 
for which figures are available, the 
company’s holdings of oil and gas 
leases in the United States totaled 9.2 
million gross acres; oil and gas was 
being produced on only about 893,- 
000 acres, leaving considerable acre- 
age still to be tested. Although most 
of Phillips’ developed and undevel- 
oped acreage is located in Texas, the 
company has large holdings in other 
areas as well. It holds leases on 
2,050,000 net acres in the U. S. por- 
tion of the Williston basin; in Can- 
ada, where an extensive geological 
program is being conducted, leases, 
permits, and reservations are held on 
about 3,000,000 net acres. A one- 
third interest is also held in Ameri- 
can Independent Oil Company which 
has obtained concessions for devel- 
opment activities in the State of Ku- 
wait’s undivided half interest in the 
Kuwait-Saudi Arabia Neutral Zone. 

Natural gas reserves held by Phil- 
lips—believed to be in excess of 15 
trillion cubic feet—are larger than 
those of any other company. This 
permits steady expansion in the com- 

Please turn to page 46 


Stock Splits of ‘52— 
What Candidates for 53? 


By Louis J. Rolland 


Ithough stock splits leave the 
the stockholder with exactly the 
same interest in a corporation that 
existed prior to the split, as a prac- 
tical matter corporate action of this 
type has a material effect upon the 
stockholder’s position. Generally 
speaking, splits (or “melon-cutting,” 
as it is sometimes called) reach their 
peak under bull market conditions 
when earnings are running at his- 
torically high levels and prices of 
many individual issues have advanced 
beyond the so-called popular price 
range. Thus, it is frequently found 
that a stock split is accompanied by, 
or shortly followed by, more generous 
dividend payments. 
From the management standpoint, 
a split helps to broaden the market 
for an issue and attract a wider in- 
vestment following. Furthermore, 
a larger “floating supply” of stock 


1952 
Basis of Payment or 
Split or Effective 
Company Dividend Date 
Address.-Multigraph.. 3% Nov. 21 
Allegheny Ludlum... 2% Dec. 30 
- Aluminium Ltd. ..... 2-for-1 Sept. 18 
American Book...... 2-for-1 May 1 
American Bosch..... 2% Oct: 15 
American Can 
(pfd. & com.) ..... 4-for-1 May 1 
Amer, Car & Foundry 10% Sept. 25 
Amer. & Foreign Pwr. 1% Dec. 5 
Amer. Hard Rubber.. 100% May 1 
Amer. Mach. & Fdry. 212% June 14 
Amer. Metal Ltd..... 2-for-1 May 9 
Amer. Optical ...... 25% Mar. 14 
Amer. Seal-Kap ..... 2Y.% May 20 
Amer. Seating ...... 2-for- June 6 
Aro Equipment ..... 10% June 12 
Ashland Oil & Ref... 100% Apr. 7 
_ Seer 8% May 5 
Aspinook Corp....... 4-for-l1 Dec. 15 
Atlantic Refining ....2%4-for-1 May 8 
Baldwin Rubber ..... 10% July 31 
2 ae 2-for-1 Oct. 21 
Bell Aircraft......... 2-for-1 Feb. 29 
Beneficial Loan ..... 5% Jan. 31 
Boeing Airplane ..... 50% May 23 
Bohn Aluminum ..... 50% June 20 
Brooklyn Union Gas. 2-for-1 June 16 
Bush Terminal ..... 3% Dec. 15 
mere Co. ........5 2-for-1 Nov. 3 
i > & ee 2-for-1 *Apr. 18 
Cent. Ohio Steel..... 5% July 21 
Century Electric .... 5% Dec. 12 
Cerro de Pasco ..... 5% Apr. 7 
Chic. & East. IIL (A). 7+ July 16 
City Investing ...... 10% Oct. 31 





* Listing date. + Paid $2 in common stock. 
t Paid one preferred share. § Paid 6/100ths pre- 
ferred share. {| Paid quarterly. 
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(i.e. the shares held by the investing 
public rather than company officials 
or interests close to the management) 
permits a more stable market. Fol- 
lowing a split, trading in an issue 
may take place with only fractional 
price changes—unlike the situation 
prevailing in some Big Board issues 
which move two points or more in 
either direction on days when only a 
few hundred shares change hands. 


Splits Are "News" 


Viewed realistically, splits are 
“news” and help call attention to 
issues that seldom make the head- 
lines. Reduced per share earnings, 
resulting from a split, make a com- 
pany less inviting as a target for the 
uninformed politician or labor leader 
who is anxious to permeate the notion 
that inflation is due to “bloated” cor- 
porate profits. In this connection, 


1952 
Basis of Payment or 
Split or Effective 

Company Dividend Date 
Clark Equipment .... 50% Dec. 15 
Colgate-Palm.-Peet .. 5% Jan. 8 
Commercial Credit .. 2-for-1 July 29 
Cons. Mining & Smelt. 5-for-1 Feb. 2 
Cont’l F’dry & Mach. 25% Feb. 29 
Cooper-Bessemer ... 5% Dec. 12 
Cornell-Dubilier ..... 10% Apr. 22 
Crucible Steel ....... 12144% Mar. 31 
Deere & Co.......... 2-for-l1 *July 9 
a: ae ae 5% July 22 
Detroit Steel ........ 2-for-1 Feb. 19 
Detroit Steel Products 25% Dec. 31 
Dow Chemical ...... 24% Feb. 14 
RI rr 3-for-1 Sept. 16 
Duke Power ........ 3-for-1 Dec. 2 
Duro-Test .......... 3% May 23 
Eastman Kodak ..... 10% Jan. 26 
Elgin National Watch 5% Dec. 26 
Evans Products ..... 5% Feb. 1 
Ex-Cell-O .......... 10% Apr. 1] 
Fansteel Metallurg. . 5% Dec. 22 
Fedders-Quigan ..... 2% Nov. 18 
Federal-Mogul ...... 50% Oct. 31 
Food Fair Stores .. 3% Aug. 27 
Foster Wheeler ..... 100% Apr. 25 
Gaylord Container .. 5% Apr. 16 
General Refractories. 5% Jan. 30 
Aires tka caadines 2-for-1 May 20 
General Tire & Rub.. 2-for-1 Apr. 3 
Goodyear Tire & Rub. oa Dec. 20 
Grand Union ........ May 29 
Granite City Steel.... 34 Dec. 29 
_ . Sea 4% Dec. 19 
Hammermill Paper .. 2-for-1 Mar. 10 
Hat Corp. (444% pfd.) 2-for-1 *Feb. 18 
Hazeltine Corp. ..... -for-1 Sept. 5 
Heller (Walter E.)... 20% Jan. 10 
Hershey Chocolate .. 2% Dec. 15 





15 Stock Split Candidates 


1952 


Divi- Recent 

Company dends Price Yield 
Amer. Agric. Chem.. $450 72 6.3% 
Associates Invest.... 4.50 86 5.2 
Atlantic Coast Line. 6.00 114 5.3 
Borg-Warner ...... 5.00 80 6.3 
Chic. Pneumatic Tool 4.00 53 7.6 
Chrysler Corp. ..... 6.00 94 6.4 
General Electric.... 3.00 70 4.3 
eee 3.50 78 4.5 
Johns-Manville ..... 425 73 58 
Kennecott Copper .. 6.00 77 7.8 
McGraw Electric... 3.50 70 5.0 
Penney (J. C.)...... 3.25 69 4.7 
Seaboard Air Line.. 5.25 111 4.7 
Texas Pac. Land Tr. 3.30 156 2.1 
Zenith Radio ....... 3.00 81 3.7 





many far-sighted corporation execu- 
tives have pointed out the desirability 
of wider stock ownership, thereby 
giving each worker a vested interest 
in corporate enterprise, as a means of 
combating collectivist ideas. Ob- 
viously, stocks priced at a level which 
induces persons of moderate means 
to invest their savings helps to further 
this goal. 

A sign of the times, perhaps, is the 
fact that the capital structures of the 


1952 
Basis of Payment or 
Splitor Effective 

Company Dividend Date 
Higbie Manufacturing 5% Feb. 1 
Holophane Co. ...... 2-for-1 June 27 
Holt (Henry) ....... 5% Nov. 14 
Houston Oil ........ 20% June 16 
Howe Sound ....... 3-for-1 Apr. 22 
Hudson Motor Car... 5% Dec. 15 
Hunt Foods ......... 5% Sept. 30 
Int’l Business Mach.. 5% Jan. 28 
Intertype Corp. ..... 24% Dec. 15 
Jefferson Lake Sulphur 2-for-1 Jan. 18 
Kaiser Alum. & Chem. 5% Aug. 29 
Kirby Petroleum ... t Jan. 15 
Lane Bryant ........ 5% May 20 
Lee Rubber & Tire... 5% Oct. 30 
Lockheed Aircraft ... 10% Dec. 25 
Marathon Corp. ..... 100% Jan. 25 
McKee (Arthur G.). 2-for-1 May 1 
Mead Come. ......... 2% Dec. 1 
Motorola Inc. ....... 100% July 30 

Mt.Vernon-Woodb’rry 2-for-1 Mar. 
Mullins Mfg. ........ 5% Jan. 2 
National Bellas Hess. 8% Sept. 30 
National Gypsum ... 2% Dee. 15 
Newmont Mining ... 100% June 20 
Nopco Chemical .... 2-for-1 *Jan.10 
Northrop Aircraft ... 10% Oct. 21 
Okonite Corp. ...... 5% Dec. 1 
Oliver Corp. ........ on July 9 
Olympic Radio & T. oe Jan. 2 
Pacific Can ......... 5% Dee. 15 
Panhandle E. Pipe L. 214% Dee. 15 
Phelps Dodge ....... 2-for-1 Apr. 17 
Parkersburg Rig & R. 5% Dec. 1 
Pitts. Coke & Chem.. 2% Dec. 19 
Pitts. Forgings ...... 5% Dec. 17 
Pitts. Steel .......... 12% Mar. 1 
Plymouth Oil ....... 14% Dec. 22 
Prentice Hall........ § Dec. 27 
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of New York and the Massachusetts 
Investors Trust—the oldest and 
largest open-end investment company 
—have been or are being enlarged by 
the process of capital fission. It is 
because of increasing popularity of 
stock splits that, while the market 
value of all listed issues is now well 
above the 1946 high-water mark, the 
average price of a share listed on the 
New York Stock Exchange has de- 
clined from 63 in the postwar year to 
around 47 at present. 

The table of 15 stock split candi- 
dates (page 8) is a diversified group 
whose price and capitalization would 
appear to make a split justifiable. 
The time element, of course, is always 
uncertain in matters of this kind and 
a split is no insurance that a tempo- 
rary price gain will be maintained; 
more than one stock now languishes 
at a level below the comparable mar- 
ket price prevailing before the split. 
Thus, despite the possibility of split 
action being taken, investors should 
consider adding an issue to their port- 
folios only when such fundamentals 
as earnings, dividends, and quality- 
rating are favorable. 


1952 
Basis of Payment or 
Split or Effective 
Company Dividend Date 

Publicker Indust. .... 21%4% Mar. 31 
Rayonier Inc. ....... 100% Apr. 1 
Remington Rand .... 5% Jan. 29 
Republic Aviation ... 100% Dec. 20 
Reynolds Metals .... 10% Aug. 8 
Rohm & Haas....... 4% Dec. 29 
Ruberoid Co. ....... 5% Dec. 26 
Ryan Cons. Petroleum 5% July 10 
St. Joseph Lead...... 10% June 10 
Sayre & Fisher Brick. 5% June 2 
Sheaffer Pen ........ 14% Dec. 5 
Sheraton Corp. ...... 5% Aug. 1 
Sieuy Ol .......... 10% Mar. 5 
Southern Natural Gas 2-for-1 Nov. 7 
Southern Pacific Co.. 2-for-1 Aug. 27 
Standard Forgings . 10% May 29 
Standard Steel Spring 5% Dec. 10 
Standard-Thomson .. 5% Dec. 16 
Standard Tube (B)... 8% Jan. 10 
Sterling Inc. ........ 10% Dec. 30 
Stop & Shop........ 10% Feb. 15 
| t. paerere 8% Dec. 15 
Sunbeam Corp. ...... 2-for-l1 Apr. 7 
Superior Steel....... 5% Dec. 31 
Thorofare Markets .. 10% Jan. 2 
Tide Water Assoc. Oil 100% June 3 
Transue & Williams.. 10% June 12 
Unexcelled Chemical. 10% Sept. 15 
United Elastic ...... 10% Dec. 17 
Un. Engin’r’g & F’dry 200% May 19 
U. S. Foil (B)....... 20% Feb. 1 
U. §S. Radiator....... 242% Feb. 1 
= ere 2-for-1 May 14 
Universal Cons. Oil.. 100% Aug. 4 
White (S.S.) Dental. 3% Nov. 14 
White Motor ....... 4% Jan. 24 
Whirpool Corp. ..... 2-for-1 Apr. 1 
Wichita River Oil... 2-for-1 May 1 
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Commodity Price 


Peak Passed ? 


Tighter credit and huge production by farm, mine and 


factory appear to have licked inflation despite peak 


defense spending, borrowing, incomes and labor costs 


xcept for the period from August 

1948 until the end of 1949, 
wholesale commodity prices rose al- 
most continuously from the outbreak 
of World War II until early 1951. 
The cost of living, as computed by 
the Bureau of Labor Statistics, has 
continued to rise since then, and the 
average person with no occasion to 
follow commodity markets doubtless 
assumes that wholesale quotations 
have done the same. Quite the con- 
trary is the case. A reversal of 
the uptrend took place in February 
or March 1951 (depending on what 





Chicago Mercantile Exchange 


index is selected to measure prices) 
and a decline has been in progress 
ever since. 

The BLS weekly index of a large 
number of commodities rose from the 
equivalent (on the present 1947-49 
average basis) of 100.5 at the time 
of the South Korean invasion to 
117.6 at the end of the following 
March, and has since retreated to 
109.7. The more sensitive and vola- 
tile indexes of the prices of a limited 
number of raw materials have 
dropped even more; Moody’s spot 
index and the Dow-Jones futures in- 
dex have declined to levels not wit- 


nessed since a week or two after the 
Korean war began. 

At first glance, it seems most in- 
consistent with logic and past ex- 
perience that prices should have re- 
ceded during a period when most of 


the influences calculated to raise 
them were in full flower. Defense 
outlays have risen tremendously 


since early 1951, and there have been 
smaller but still substantial increases 
in private plant and equipment ex- 
penditures and (through May of last 
year) in exports. Wage rates have 
advanced steadily, adding to the pro- 
duction costs which are necessarily 
included in commodity prices under 
all but the most extreme depression 
conditions. Personal incomes have 
set new records with monotonous 
regularity, and buying power has also 
been augmented by the piling up of 
an unprecedented volume of instal- 
ment, mortgage and business debt. 


Reasons for Decline 


A number of factors are respon- 
sible for the price drop. Initially, it 
was due in large part to liquidation 
of the excessive inventories built up 
by distributors (and to a lesser ex- 
tent by manufacturers) during the 
latter part of 1950; in some lines, 
particularly textiles, this liquidation 
was not completed for a year or 
more. Price control, initiated at just 
about the time of the commodity 
price peak, did not contribute to the 
declines in quotations, but made the 
negative contribution of preventing 
some increases which would other- 
wise have taken place. 

Termination early in 1951 of the 
policy of maintaining artificially low 
interest rates through Federal Re- 
serve support of Government bond 
prices played an important part in 
preventing a new price upsurge after 
inventory liquidation had run_ its 


Please turn to page 48 
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rate exceeding 1,000. Unfilled orders of 
military aircraft are presently estimated 
at 20,000 to be delivered from 1953 to 
1955, but this number may be raised rather 
than lowered. Although commercial trans- 
ports were flown from manufacturing 


plants last year at the second highest rate in 
industry history, there were approximately 
400 on order at the year-end—same num- 
ber as were produced. Steadily increasing 
activity is apparent in the utility and pri- 
vate plane field. The trend here is toward 






larger aircraft for business and industrial 
purposes. All in all, a high level of demand 
appears assured for the aircraft industry 
well beyond the end of the current year. 
Most production will be for government 
account, carrying narrow profit margins. 





trafic is indicated for the first half, al- 
though thereafter comparisons may narrow. 
First half earnings of most of the larger 
companies should easily be better. In some 
instances, economies will be derived from 
new and faster equipment. Costs, which 
had been rising through July of last year, 


have been brought under better control, and 
the additional traffic will exert a favorable 
leverage factor. Inasmuch as little EPT 
liability was incurred last year because 
of special exemptions as a regulated in- 
dustry, EPT lapse after June 30 would 
prove of minor importance. The volume of 


air freight is expected to increase although 
it does not yet contribute importantly to 
profits. A specialized cargo plane is still 
being sought as is an economically-feasible 
jet transport, but profitable jet operation 
on domestic routes is still considered to lie 
some years ahead. 





passenger cars is expected to reach 5.5 mil- 
lion and if the turnout of trucks comes up 
to the expected 1.2 million units, the 6.7 
million total would compare with the 5.5 
million units for 1952. The building of 
aircraft, tanks, electronics and other de- 


fense items will be an important earnings 
factor for most companies this year, al- 
though profit margins on this type of 
work are small. Another favorable factor 
is that many companies are diversifying 
their activities by branching into non-auto- 


motive lines. The possibility of fewer work- 
stoppages, a more abundant supply of most 
metals, and elimination or reduction of 
excess profits taxes would virtually assure 
higher earnings and dividend payments for 
the better situated auto builders in 1953. 





commercial garages, recreational centers, 
stores and warehouses is expected. The 
need for new schools, hospitals, highways 
and other public works will also contribute 
to a high level of operations in the indus- 
try. Spending for private and public con- 
struction probably will drop little from the 


approximate $32.6 billion of 1952. Most 
cement companies should maintain or 
slightly increase sales in 1953, but profits 
will be under pressure and earnings may 
show little or no gain over last year. Paint 
sales are expected to continue the rise 
started in 1950. Remodeling, repair and 


maintenance expenditures which reached 
an estimated $10 million last year, should 
rise moderately above that figure in 1953. 
Most segments of the industry should re- 
port satisfactory sales and earnings, par- 
ticularly since last year saw considerable 
improvement in trade inventories. 





margins significantly. As 1953 opened, de- 
mand from the more important chemical- 
consuming industries exhibited firmer ten- 
dencies and, with EPT slated to expire on 
June 30, both volume and earnings could 
show some improvement this year. Petro- 


chemicals, synthetic fibers, and some 
plastics seem especially well situated to 
experience further growth in 1953. Tem- 
pering excessive enthusiasm toward the 
industry, however, is the concern that 
large-scale expansion in new facilities 


(which in the 1951-54 period will be sur- 
passed only by the steel industry) will be 
mirrored in temporary oversupplies of 
some items, even though the enlargement 
of plant facilities appears fully justified on 
a long range basis. 





gap between demand and domestic refinery 
output of about 1.2 million tons. Efforts 
to step up domestic output in 1952 were 
as barren of results as in preceding years. 
Some improvement in the supply situation 
is hoped for this year provided price and 
wage controls are terminated, ending the 


multiple price system. One result would be 
the release of an estimated 150,000 tons of 
scrap copper. Currently uncontrolled, 
foreign copper sells at 36.5 cents a pound 
vs. the 24.5-cent ceiling on domestic metal. 
Eventually domestic mine output, now just 
under one million tons a year, will reflect 


completion of new facilities, but arrival at 
that goal is set for mid-1954. On the basis 
of present-day prices, copper company 
earnings should be well maintained, while 
reestablishment of a free market would add 
at least moderately to the year’s earnings 
prospects. 





filled orders on the books of major elec- 
tronics producers indicate that larger 
shipments are in prospect for this year than 
in 1952 with output of military electronics 
equipment steadily expanding. Other im- 
portant developments are electronic busi- 


ness systems, electronic medical instru- 
ments, personal service devices in radio 
and recording, industrial use in operations 
calling for d-tection, control, inspection and 
automatic utilization. Applications of these 
important services are increasing in manu- 


facturing plants, in aviation, in transporta- 
tion and navigation, in business offices and 
in department stores. But because of de- 
velopment costs and other factors, earnings 
prospects for the months ahead cannot be 
generalized and results will vary. 





about $13.5 billion, vs. the $14.5 billion 
now estimated as 1952 net, but 1947 still 
holds the record with net of $16.77 bil- 
lion. The stretchout of defense production 
schedules will be reflected in a somewhat 
greater proportion of non-defense output, 
which carries more liberal profit margins. 


Military requirements for food and fibers 
will continue around the 1952 level which, 
with a sustained high level of consumer 
incomes, will support a heavy general de- 
mand for farm products. This means, of 
course, a strong demand for farm ma- 
chinery and replacement parts. While farm- 


ers’ actual needs in this regard are estimated 
at 15 and 20 per cent, respectively, above 
1952 purchases, because of controls it is 
unlikely that the increase of production, 
which can be applied to non-defense orders, 
will suffice to meet these requirements in 


full. 





sections of the industry. For the most 
part, foods of farm origin are selling close 
to parity, which serves as a check to ex- 
tension of any material price downtrend. 
Price controls appear no longer needed, 
except possibly on meat and meat prod- 


ucts, since most foods under Government 
control are well under OPS price ceilings. 
While meat animals currently are in good 
supply the industry sees the possibility of 
a shortage of feed grains later on. Frozen 
food sales should continue to rise because 


of the widening range of frozen items and 
greater use of home freezers. Rising costs 
of manufacturers, processors and distribu- 
tors suggest some narrowing of unit profit 
margins, but with increased volume the 


effect on earnings should be minimized. 
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Shi Producti Producti 1935-39 = 100) er dit f 
die — we mise, ia ae. ee 
1948... $288.4 277 E15,500 134.0—103.4 ment are expected to be only slightly less 
1949... 249.1 234 E13,000 120.0— 97.3 than the estimated $27.3 billion of 1952, 
1950. 305.5 270 E13,000 153.4—114.7 thus indicating a high rate of activity for 
1951... 632.2 335 F21,000 170.6—148.0 industrial machinery manufacturers. The 
1952 E1,100.0 b350 E22,863 180.6—160.4 

- Soli dieias “ Retail Gasoline 
- t tion Pic: 
(In talline eer Guede Price (Cents Per Gallon) Stock PriceIndéx. PETROLEUM ° Total demand rose 
Year Crude Gasoline (Per Bbl.) Ex-Tax Tax High Low only about three per 
1948. 2,020,185 895,986 $2.57 19.54 6.34 202.1—147.6 cent last year after gains of around ten 
1949... 1,841,940 939,051 2.57 20.27 6.52 179.1—148.4 per cent in 1950 and 1951. Peak production 
1950.... 1,971,895 998,093 2.57 20.08 6.68 230.4—165.7 and imports led to an increase in stocks, 
1951 2,245,000 1,132,400 257 20.31 6.84 324.2—236.3 but these are not burdensome in relation to 
1952 2,516,000 1,187,000 257 20.24 7.32 365.3—316.5 
P fe Di Freight C - k Price Index— 3 
Year oa siasniniianel Meididlins Gubteies Stel a” RAILROAD © It is expected er 
1948. 948 1,401 112,640 117.3— 85.7 eee Se ae 
1949, 1,008 1,808 92,562 90.6— 74.8 EQUIPMENT a eee 
1950... 1,070 2,384 43,991 104.3— 77.6 i 
1951.... 312 2555 95.988 110.7— 96.0 will keep the industry going at near- 
1952 b97 2.220 77,768 104.7— 96.7 capacity levels. At the beginning of the 
Carloadi G R Net I Stock Price Index i 
Year (Millions). “(Millions) (Millions) = High Low ~=0§ RAILROADS pl onl eoorigns — 
1948. 42.7 $9,671.6 $698.1 129.5— 92.6 paratively good earnings, based on the 
1949. 35.9 8,580 438.2 107.5— 87.0 anticipated movement of defense and 
1950. 38.9 9,473 783.4 145.4—102.5 civilian traffic. According to the Associa- 
1951 40.5 10,374 693.1 163.0—135.2 tion of American Railroads, traffic volume 
1952 38.0 E10,600 E775 188.7—151.4 —the key to rail earnings—in the first half 
All oun General Mdse. | Disposabl 
Retail Stores — " Geone iat fame » Stock PriceIndex,. RETAIL TRADE a A. c ontinued 
Year (Billions) (1947-49 = 100) (Billions) Billions High Low rise in disposable 
1948... $130.0 104 wilt $188.4 164.7—133.9 consumer income, substantial accumulated 
1949... 130.7 98 $16.3 186.4 171.5—143.2 savings, easy credit facilities, full em- 
1950... 143.7 105 17.2 204.3 197.0—163.0 ployment and greater availability of goods 
ae 150.6 109 18.0 222.6 205.3—189.8 for the civilian section of our economy in- 
aa E163.5 b99 b14.1 E233.6 203.4—184.0 
——-- Ti Shi In Th ds) ————_, Stock Price Ind ty e ; 
Year Replacement - ws oP neeggg " Total i High aa RUBBER bi The projected increase 
1948... 49,126 26,840 77,775 195.7—112.1 __ in new automobile produc- 
1949... 43,522 31,570 76,562 190.0—157.0 tion plus higher replacement requirements 
1950... 56,808 41,352 98,748 292. 9—192.3 suggests a gain in tire shipments in 1953 
1951... 44,784 32,148 78,612 450.4—295.9 to approximately 100 million casings vs. 
1952.... b49,000 b23,880 b73,292 534.4--396.7 an estimated 87 million last year. Although 
I Producti Steel Shi Fen i Stock Price Ind 
t St = ‘ 
vear (THON Shon Bons) (Thou of Shortens) CEERSBEeeS Hig Use" STEEL ©, Because of the S4-day strike 
1948.... 88,640 65,973 3.434 153.6—120.6 ili 
million tons from the 1951 record of 105 
1949... 77,978 58,104 3.714 135.4—104.6 million, and earnings suffered accordingly. 
1950.... 96,836 12,202 3.862 209.9—136.1 But capacity was raised during the year 
1951... 105,200 78,929 4.131 236.5—192.4 from 108.6 million tons to 117.5 million. 
a 93,100 E68,470 4.237 212.0—182.7 © ; 
mes me in Millions “4 Pounds- ~ = ‘ bein ekaia 
Year Cotton Wool "Wool, and Fibre’ “High Low ‘TEXTILES @ The manufacturers of 
1948.... 4,559.4 485.2 761.7 1,100.4 272.1—199.6 integrated eihinias a processors of 
1949.... 3,936.6 339.0 440.9 976.8 243.3—191.0 > . 
fabrics should make the best 1953 showing 
Us | 4,825.8 428.9 730.5 1,254.0 341.0—224.3 in the textile field. The period of adjust- 
1951.... 5,018.5 377.0 667.4 1,180.8 361.7—314.2 ment to reduced Gesmed tec tentiie tees 
1952.... 4,249.8 a253.4 a341.1 c1,048.1 335.4—270.1 
KWH i i — ; Seas’ 
Year (ln Bilkons) GreMillions). - N¢Mitloney 4 ae a UTILITIES © The electric utilities 
1948... 282 $3,886 $666 102.4— 91.8 should continue to bene- 
1949.... 201 4113 765 104.3— 92.3 fit in 1953 from the enlightened regulatory 
1950.... 329 4510 831 113.7—101.2 policies that became manifest during 1952. 
1951.... 370 4.955 826 116.5—107.4 Last year state commissions displayed a 
1952.... E400 E6,126 E915 123.8—115.6 more sympathetic attitude toward the rate 
jincludes imports. a—Through September. b—Through October. c—Through November. E--Estimated. Note: 


Standard _& Poor’s Corporation. 


Stock Price Indexes computed by 
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FOR LEADING INDUSTRIES 





utility industry alone is expected to spend 
more for new power machinery this year 


than it did in 1952. Relaxation of con- 
trols would ease the squeeze on profit 
margins and an even more satisfactory year 
of profits could materialize. Machine tool 


makers have closed the unfilled orders gap . 
so that there remains only about an eleven 
months’ backlog compared with two years’ 
work about one year ago. Increasing out- 
put of cheaper products by European man- 
ufacturers is offering increasing competi- 


tion in world markets for companies in this 
field, but replacement business is increasing. 
Full 1953 results should compare favorably 
with those of last year, particularly since 
reduction or elimination of EPT would be 
of substantial benefit to most companies. 





demand, which is expected to advance by 
five per cent in 1953. Record auto regis- 
trations and oil burner installations, high 
levels of industrial activity and further 
railroad dieselization will contribute to the 
anticipated increase in requirements. 


Earnings are likely to improve somewhat 
after showing little change last year. 
Resumption of large-scale Iranian output, 
if it occurs, will not be an important ad- 
verse factor. The industry’s capital out- 
lays exceeded $4 billion in 1952; half this 


sum went into exploration and the drilling 
of a record number of new wells. If suffi- 
cient steel is available, drilling and pipe 
line expenditures will increase this year, 
but cash earnings will be large enough to 
support current dividend rates. 





last quarter of 1952, unfilled orders for 
freight cars were down to 95,377 and loco- 
motives to 862, a ‘substantial drop from 
140,135 and 1,827, respectively, a year 
earlier. However, many have diversified 
to the point where rail equipment accounts 


for less than half of total sales. If 1953 
remains strike-free, volume production will 
be aided by an uninterrupted flow of ma- 
terials, but these will be more than offset 
by higher wage and material costs. Most 
companies in the industry have been pay- 


ing high excess profits taxes and the ex- 
piration of this law will be a cushion 
against a marked decline in earnings. A 
sharp decrease in inventories is anticipated, 
bolstering cash positions, and dividend pay- 
ments should continue at high levels. 





of this year will continue at 1952 levels, 
“with the possibility of some decline dur- 
ing the second half.” An all-time high 
in gross revenues was achieved last year 
and earnings reached the highest level for 
any year of the past two decades except 
for wartime 1942-43, and 1950 when sub- 


stantial retroactive mail pay was received. 
Three factors suggest that profits in the 
current year may approach the high 1952 
‘level: (a) A costly work stoppage such 
as the 1952 steel strike may not be re- 
peated; (b) The expenditure of $8 billion 
for postwar improvements including con- 


version to diesel power has boosted rail 
efficiency to an unprecedented level; (c) 
The 1952 rate increase did not become ef- 
fective until around May 1, so that com- 
parisons in the first four months of 1953 
will be matched with the lower-rate months 
of 1952 





dicates a record volume of retail business 
for 1953. Retailers in 1951 sold $158.2 
billion worth of goods. This increased to 
an estimated total of $164 billion in 1952, 
with further gains to about $170 billion 
anticipated for 1953. Soft goods, notice- 


ably weak in 1952, are expected to lead 
the improvement in department stores, 
variety stores and apparel specialty stores 
section of the trade. Mail order and 
specialty houses, which did comparatively 
well in 1952, should have a greater supply 


of durable goods this year, and this should 
help sales volume. Since some taxes and 
most price ceilings are expected to dis- 
appear in 1953, the food stores—which ac- 
count for almost 25 per cent of total retail 
sales—should have better profit margins. 





demand for some non-tire lines has de- 
clined, aided by direct defense business, 
sales of these items are expected to remain 
at a comparatively high level. Many rub- 
ber companies have diversified their ac- 
tivities and enlarged their earnings base 


by branching into the chemical and plastics 
industries. Since the Government appears 
now to have enough crude rubber stock- 
piled, no appreciable rise in the cost of 
this commodity is looked for. Reflecting 
lower production costs, tire prices were 


reduced at the factory level in 1952, but 
no further reductions are anticipated this 
year. The majority of companies in this 
group are liable for high Excess Profits 
Taxes so that any relief from this tax 
would permit gains in net income. 





with a further addition of over four mil- 
lion tons scheduled for 1953. Consumer and 
warehouse inventories are low and demand 
remains high. The expanded facilities 
should be fully utilized during the first half, 
and the operating rate is unlikely to drop 


much below 80 per cent even by year-end. 
Earnings will benefit from larger sales 
and scheduled expiration of distribution 
controls and EPT, though charges for fast 
amortization of defense facilities will in- 
crease and competition will be keener. 


Dividend rates will be protected by higher 
cash earnings and by a reduction in capital 
requirements as the expansion program 
tapers off. Even a drop in output to an 
80 per cent rate should not cut profits sig- 
nificantly. 





which started in the Spring of 1951 was 
practically completed around the middle of 
1952 and the industry enters 1953 with an 
improved statistical position. Heavy textile 
inventories are by now largely used up. 
Foreign competition is increasing sharply, 


but profit margins should record a sizable 
recovery from depressed 1952 figures. The 
woolen section will continue to lag, since 
the government orders which had been so 
important to this division were completed 
last Spring. The garment industry is ex- 


pected to register larger sales in 1953, 
with the steady increase in demand for 
man-made fibers with either wool or cotton. 
A number of companies which omitted 1952 
dividends may resume payments toward the 
end of the year. 





problems of the electric companies and the 
trend toward granting needed rate adjust- 
ments may become even more prevalent 
this year with a business-minded admin- 
istration in Washington. Revenues should 
maintain their upward secular trend, with 


power consumption traceable to newer elec- 
tric appliances mounting steadily. Capital 
spending by the industry will once again 
be maintained at a high level, pointing to 
further substantial common stock financing. 
But with prospects favoring more generous 


dividend policies, the market should readily 
absorb additional stock offerings. The 


natural gas industry—although benefiting 
from expanding consumer demand—has less 
clearly defined earnings prospects because 
of restrictive FPC rate policies. 





THE END 
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Changed Market Background 
—Which Groups Now Best? 


Bull market is a year older, stock prices are higher, 


inflation and socialism have each received a setback; 


Korean war still goes on but defense outlay peak nears 


By Allan F. Hussey 


year ago, any appraisal of 1951 

developments and assessment of 
1952 prospects started with the basic 
premise that the bull market was al- 
ready 31 months old. This was a re- 
spectable but by no means unprece- 
dented life span for a major uptrend. 
But today the move has progressed 
twelve months nearer its eventual 
end, and while an age of 43 months 
does not spell senility, it exceeds 
typical life expectancy by a good 
margin. 

Prices are, of course, higher than 
they were a year ago—only about 
eight per cent higher in the aggre- 
gate, but this eight per cent belongs 
to the past now rather than to the 
future. Substantial profits from pres- 
ent levels are not impossible or even 
unlikely; nevertheless the risks in- 
volved in attempting to achieve them 
have increased. During the later 
stages of a bull market some groups 
normally give spectacular perform- 
ances, but instead of trying to parti- 
cipate in these the average person 
would be better advised to protect 
gains already achieved and be satis- 
fied with whatever moderate further 
appreciation may be shown by stocks 
of an essentially defensive character. 

This would be a simple matter if 
all stable industries had approxi- 
mately equal prospects and if a thor- 
oughgoing “storm cellar’ approach 
to investment seemed called for. But 
neither of these conditions prevails. 
It does not yet appear necessary for 
investors to sacrifice all hope of fur- 
ther profit in the interests of con- 
servatism, and it would not be real- 
istic to expect them to show any 
enthusiasm for such a policy at this 
stage. Furthermore, recent and pro- 
spective changes in the fields of poli- 
tics and economics will have widely 
differing effects on various groups. 
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The most obvious change is the 
transfer of Governmental power from 
a hostile to a friendly Administration, 
considered from the standpoint of in- 
vestors. This change has greater sig- 
nificance to some industries than to 
others, but it will benefit all business. 
It justifies investors in placing a 
higher valuation on each dollar of 
earnings and dividends, and will un- 
doubtedly stimulate plans for indus- 
trial expansion which would other- 
wise have remained marginal and 
hence dormant. 


"Inflation Hedges" 


In one respect the political shift 
may appear to have adverse implica- 
tions. Some of the buying which has 
entered the stock market in recent 
years has been motivated by a desire 
for protection against inflation, an 
ever-present threat under an admin- 
istration which was content to engage 
in shadow-boxing with the symptoms 
of inflation while constantly augment- 
ing its causes through deficit finan- 
cing, low money rates, high farm 
price supports and official encourage- 
ment of wage increases. This menace 
has now evaporated. Some of the 
“inflation hedge” groups have lost 
part of their appeal in consequence, 
but even these stand to gain over the 
long term from greater price stability. 

All but the first year of the bull 
market’s life has been strongly con- 
ditioned by the Korean war and the 
armament program, higher taxes, 
price controls and material shortages 
it brought forth. Although the pros- 
pects for an eventual end to this con- 
flict have improved, the actual end is 
not yet in sight. In this respect, the 
situation has hardly changed during 
the past year. But stimulation of the 
economy by constant increases in de- 
fense outlays will not last many more 





months, and the peak in plant and 
equipment expenditures—another im- 
portant prop—is also approaching. 

This is not a favorable prospect 
even though declines from the maxi- 
mum rate of spending are likely to 
be small and gradual in both cases. 
But there are important offsets in 
the probable early expiration of price 
and material controls and the sched- 
uled ending of excess profits taxes 
in mid-year. Price freedom will be a 
major boom to copper producers, 
with benefits also accruing to the cig- 
arette, aluminum and cement indus- 
tries. Rail equipment companies and 
makers of consumers’ durable goods 
—especially passenger automobiles— 
will profit most from greater avail- 
ability of materials. The principal 
gain from expiration of EPT will ac- 
crue to the aircraft manufacturing, 
auto and accessory, chemical, drug, 
electrical equipment, machinery, pa- 
per, rail equipment, tire and tobacco 
groups. 

Considering these factors and the 
indicated outlook for sales volume 
and profit margins, the best earnings 
comparisons this year are likely to 
be made by the aircraft manufactur- 
ing, auto and accessory, banking, cop- 
per, electrical equipment, grocery 
chain, mail order, oil, paper, steel, 
tire, tobacco, utility and variety chain 
enterprises. But this does not neces- 
sarily mean that stocks in all these 
classifications are necessarily the best 
buys. The favorable earnings outlook 
has already been reflected, perhaps 
overly so, by equities in the tire, 
electronics, auto and accessory, crude 
oil and paper groups, while the air- 
craft manufacturing, copper and steel 
issues are too speculative to meet 
average investment needs today. 

The other industries mentioned, 
together with the shoe, telephone 
(meaning American Telephone) and 
packaged food shares, appear to offer 
the most attractive current values. 
Stocks of this type are not stellar 
performers at any stage of a bull mar- 
ket and will not make a fortune for 
their holders over coming months. 
On the other hand, they should not 
be subject to serious losses if the 
market turns down. Even allowing 
for their lower than average volatil- 
ity, they appear to have lagged behind 
the remainder of the stock list and are 
thus relatively undervalued. 
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Sign of a good time to fly 


Don't let your winter travel plans bog down in ice and snow. 
Take to that wide, clear road at the “fair weather level” & dl 


can fase se eal 
a 


where TWA Skyliners fly. With surface storms and icy going 
far below, relax—and watch your travel problems melt away 
in the warmth of world-famed TWA hospitality. Next trip, 
whether your destination is across the U.S. or overseas, 

try TWA—and you'll never again let winter get you down! ond copeneetinm, aah TA ae eam yaur'wovel agent. 


Where in the world do you want to go? For information 
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News and Opinions on Active Stocks 





“Also FW" refers to last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


of Listed Stocks. 


Anderson-Prichard C+ 

Recent acquisition will broaden 
earnings base, but stock (now 45) 
remains speculative. (Paid $2 in- 
cluding 40c extra last year.) Com- 
pany expects eventually to double its 
daily refinery capacity to 40,000 bar- 
rels daily through the purchase of 
Kanotex Refining Company of Ar- 
kansas City, Ark. It obtained from 
Kanotex a fleet of 140 tank cars; 
crude oil production of about 400 bar- 
rels daily; and more than 200 miles 
of crude oil pipelines in Kansas. In 
addition, the acquisition will open up 
a larger distribution area throughout 
the Midwest for its line of products. 
Anderson will now have a connection 
with the refined petroleum products 
lines of the Great Lakes Pipe Line 
System which it expects will mate- 
rially improve the company’s com- 
petitive position in supplying petro- 
leum jobbers in Iowa, Missouri, Wis- 
consin, Illinois, Kansas, Nebraska, 
Minnesota, and North and South 
Dakota. 


Canada Dry B 


At its 1952-53 high of 12, shares 
appear to have weathered the worst 
marketwise. (Paid 37¥4c in 1952.) 
With the expected addition of 98 new 
franchised bottlers in 1953 and a 
price raise on syrups as well as fin- 
ished drinks, if controls expire, Can- 
ada Dry expects a 10 per cent Sales 
increase for 1953. Since controls are 
expected to fall by the wayside in 
May, a price increase would be in 
time for the big summer season. Com- 
pany has been hit particularly hard 
by the excess profits tax because the 
base period was one of comparatively 
high expansion expense and lower 
earnings, and elimination of EPT 
would bring about a much higher net. 
The company’s fiscal year ends Sep- 
tember 30; thus expiration of EPT 
June 30 would mean tax relief for 
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only one quarter, or about 11 cents 
a share, based on last year’s earn- 
ings for the like period. Although 
1952 saw a dividend cut because of 
unusually high cash demands, offi- 
cials are hopeful that they may be 
able to return to the higher divi- 


dend (20c quarterly) some time in 
1953. 


Consolidated Edison A 

At 38 this investment grade util- 
ity returns 5.39% on annual dividends 
of $2. Company will shortly offer 
$40 million of mortgage bonds due 
1983. Of the proceeds, $22 million 
will go to pay off short-term bank 
notes, and the remainder to reim- 
burse the company’s treasury for 
previous construction expenses. Plans 
call for spending $380 million for 
expansion in the next five years, $75 
million of it to be raised through 
securities sales. 


Dana Corporation B 

At current prices around 39, stock 
is not particularly cheap, in view of 
the cyclical nature of the company’s 
business. (Pays $3 annually.) Charles 
A. Dana, chairman, expects that sales 
in the fiscal year to end August 31 
will reach $200 million compared with 
$162.6 million in the 1952 fiscal year 
in which it earned $3.73 a share. The 
prediction is based on an anticipated 
turnout of 5.5 million passenger cars 
in 1953, a 25 per cent increase over 
1952 production. Dana hopes to ob- 
tain a large order for parts for Chev- 
rolet’s 1954 line of trucks and pas- 
senger cars which will require sub- 
stantial changes from the 1952 and 
1953 models. 


Elgin National Watch B 

Stock is a businessman’s holding ; 
recent price, 12. (Paid 60c plus 5% 
in stock in 1952.) Sales in 1952 are 
estimated at a record $50 million as 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


against $42.7 million in 1951, but 
earnings will be under 1951’s $2.12 
per share. The higher sales reflect 
in part the company’s program of 
diversification. For many years only 
watches were made, now Elgin is a 
large producer of military products. 
Also, in order to ymeet the increas- 
ing competition from Swiss-made 


watches, Elgin now is _ importing 
lower-priced watches. 
Illinois Power B+ 


This good grade common stock 
provides a yield of about 51%2% at 
present price of 40. (Pays 55c quar- 
terly.) The company expects to sell, 
some time next month, $17 million of 
new common and preferred stocks to 
help defray the cost of a $36 million 
1953 construction program. Officials 
estimate they will spend about $155 
million for added facilities during the 
next five years. However, only $65 
million will have to be raised through 
the sale of securities. Last year’s 
earnings are estimated at about $2.75 
per share but further gains in both 
electric and gas revenues are expected 
for the coming year and this, coupled 
with operating economies achieved 
through more modern equipment, 


should result in improved earnings 
for 1953. 


Jefferson Lake Sulphur C+ 

Stock is speculative, but has growth 
potential; recent price, 19. (Paid $1 
in 1952.) Earnings in the nine 
months ended June 30 were $1.23 
per share as against $1.34 in the like 
period of 1951. Since 1947, sales 
have increased from $3.1 million to 
$6.3 million in the 1951 fiscal year 
and production, by the hot-water 
Frasch process, has almost doubled. 
Company estimates its acreage should 
produce a total of 4.5 to 5 million 
tons of sulphur. The company’s com- 


Please turn to page 54 
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Only STEEL can do so many jobs so well 


HOW CAN IT BE SO SHARP? Razor 
blade steel must be clean steel, free 
from certain impurities, or blade 
edges will nick when honed. Today, 
United States Steel produces about 
three quarters of the special razor 
blade steel used each year in America. 


MECHANICAL MARVELS 


are becoming commonplace today . .. but here’s one you may not 


have heard about. It’s a multiple tie-tamper. Twelve tampers controlled by a single man, 
automatically compact ballast under ties, producing finished track in one operation, more 
quickly and more safely. Steel for machines like this is made by United States Steel. 


GUN THAT SHOOTS AROUND CORNERS! Still 
undergoing tests by Army Ordnance is this curved 
steel barrel deflector for sub-machine guns. The 
automatic rapid fire weapon fires a 45 cal. bullet, 
the same as the 45 cal. automatic pistol, and the 
bullet is deflected in a groove to a 45 degree angle. 


FACTS YOU SHOULD KNOW ABOUT STEEL 


Last year, the iron and steel industry used about 
100,200,000 tons of coal. If loaded in 50-ton hopper 
cars, that amount of coal would fill a train long enough to 
go more than halfway around the world at the equator! 


This trade-mark is your guide 
to quality steel 


STAINLESS PREFERRED. A bus manufacturer re- 
ports that the bus shown above is made in two 
models . . . a standard model and a model with 
side panels of silvery stainless steel. When the 
stainless bus and the conventional painted panel 
bus are dispatched for the same destinations at 
the same time, passengers will usually choose the 
stainless steel sided bus in preference to the 
other. Only steel can do so many jobs so well! 


UNITED STATES STEEL 


Listen to. . . The Theatre Guild on the Air, presented every Sunday evening by United States Steel. 
National Broadcasting Company, coast-to-coast network. Consult your newspaper for time and station. 


AMERICAN BRIDGE . . AMERICAN STEEL & WIRE and CYCLONE FENCE . . COLUMBIA-GENEVA STEEL . . CONSOLIDATED WESTERN STEEL . . GERRARD STEEL STRAPPING . . NATIONAL TUBE 
OIL WELL SUPPLY . . TENNESSEE COAL & IRON . . UNITED STATES STEEL PRODUCTS . . UNITED STATES STEEL SUPPLY . . Divisions of UNITED STATES STEEL CORPORATION, PITTSBURGH 
GUNNISON HOMES, INC. * UNION SUPPLY COMPANY + UNITED STATES STEEL EXPORT COMPANY + UNIVERSAL ATLAS CEMENT COMPANY 








Groups Had Their Own 
1952 Price Patterns 


As measured by the averages the market enjoyed a good 
year with substantial gains, but while many groups out- 


paced the rest of the field, other groups lost ground 


he stock market moved higher 

last year, with the railroads par- 
ticularly putting on speed. Indus- 
trials and utilities closed the year at 
their 1952 peaks, and the carriers 
came within a shade of finishing at 
the top. In 1951 the rails made the 
poorest showing, in 1952 they were 
among the best. 

But while the several general di- 
visions of the market enjoyed good 
runs, individual groups made their 
own price patterns, some good and 
others poor. Of a total of 60 industry 
groups 43, or 72 per cent, showed 
gains ranging from one per cent to 
33.6 per cent, while 17 had losses 
running up to 18 per cent. In 1951 
only 60 per cent of the groups ended 
the year at higher average levels than 
those at which they began it. 


Rails, Star Performers 


On an over-all basis, Standard & 
Poor’s combined index of more than 
400 issues made a net gain of 7.7 per 
cent for the year. Industrials chalked 
up an average advance of 7.0 per cent 
and utilities of 6.6 per cent. The 
rails, the star performers, finished the 
year 23.4 per cent above the aver- 
age price for the last week of 1951, 
which included one 1952 trading day. 

The automobile issues comprised 
the outstanding industrial group of 
the year. The auto share average at 
the end of the year (1935-39 = 100) 
was 261.1, comparing with 195.5 at 
the outset of the year, the rise 
amounting to 33.6 per cent. In this 
break-down they out-distanced the 
rails, as did also the finance compa- 
nies whose prosperous year—and 
also their market rise—was largely 
the result of the profitable opera- 
tions of the motor makers. The 
finance group showed a rise in aver- 
age prices from 132.4 to 167.8 with 
a year-end final of 165.7, up 25.1 
per cent net for the year. 
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The electrical equipments gained 
20.8 per cent, the rubber and tire 
group negotiated a rise of 20.5 per 
cent and the makers of radios, T-V 
sets and electronic equipment 
showed a 20.1 per cent gain for the 
year. For the first time, the New 
York City banks appear in the list 
of leading groups—they finished 
18th, with a gain of 11.7 per cent 
for the year. Bank issues, which ap- 





peal largely to highly conservative in- 
vestors and to institutional portfolio 
managers, usually show compara- 
tively restricted price movements. 

The tabulation indicates the ex- 
tent to which market action reflects 
conditions and trends within indus- 
tries. The rises afford not only an 
appraisal of the past year, but the 
comparison or contrast between high 
or low averages for the year, and 
the final figures, suggests what in- 
vestors think of nearby prospects for 
the industry. 

The effects of the steel strike were 
undoubtedly reflected in the final 
prices for a number of groups which 
were unable to obtain essential sup- 
plies. The steel industry itself made 
only a 2.5 per cent rise—finishing 
36th in the field of 42 groups which 
closed with gains for the year. 


How Stock Groups Acted in 1952 


(1935-39 — 100) 


Jan. 2 -——1952 Range—, Dec. 31 Gains 

*Group 1952 High Low 1952 For Year 

Stocks, Combined .......... 185.5 199.8 179.6 199.8 7.7% 
| ee 202.8 217.1 194.6 217.1 7.0 
I 2 ciacins wate ead aed 151.6 188.7 151.4 187.0 23.4 
WN Sec wi ores ca 116.1 123.8 115.6 123.8 6.6 

BEST PERFORMERS Gains 

Automobiles ............... 195.5 261.1 191.0 261.1 33.6% 
Finance Companies ......... 132.4 167.8 130.3 165.7 25.1 
Electrical Equipment eee 152.9 184.7 139.1 184.7 20.8 
Rubber @ Tires.....+...-.... 443.6 534.4 396.7 534.4 20.5 
Radio, TV & Electronics.... 268.6 331.2 268.1 322.7 20.1 
Retail Food Chains.......... 230.5 281.5 224.8 275.8 19.6 
Containers (Metal) ......... 93.4 110.1 92.9 110.1 17.9 
Radio Broadcasting ......... . 258.5 309.4 257.6 303.4 17.2 
Auto Parts & Accessories.... 151.0 175.3 147.2 175.3 16.1 
Biscuit Bakers ..).:-....... 145.8 168.9 145.8 168.9 15.9 
eee ry errr 628.1 847.8 620.2 726.8 15.7 
| pe epee 229.3 269.3 226.4 265.1 15.6 
Dairy Predette......:........ 252.2 289.0 252.2 286.7 13,7 
Cigarette Makers ........... 75.3 87.0 72.1 85.5 13.5 
Aircraft Manufacturers ..... 178.3 201.9 161.9 201.9 13.2 
Holding Utilities ........... 200.8 227.1 200.8 227.1 13.1 
Operating Utilities ......... 122.4 137.7 122.4 137.7 12.5 
Banks (N. Y. City)......... 114.0 127.3 109.3 127.3 11.7 
Office Equipment ........... 234.5 258.4 215.2 258.4 10.2 
i et eee 582.4 640.4 517.6 640.4 10.0 

POOREST PERFORMERS Declines 

Mthical Drwee: ......6....066. 251.1 260.6 191.0 205.8 18.0% 
Lead-Zinc Miners .......... 139.8 140.1 105.4 115.1 17.7 
Ere ne re 470.6 470.6 357.9 389.8 ee 
Rayon & Acetate Yarn...... 569.8 570.4 445.3 481.6 15.5 
ee a RU Pe a 120.1 124.7 102.8 103.2 14.1 
ee SG ence eck «4 x 391.8 391.8 305.0 341.7 12.8 
Motion Picture Theatres..... 166.6 167.5 126.5 146.9 11.8 
rent Pare 197.2 197.2 156.6 176.7 10.4 
Containers (Glass) ......... 137.6 137.9 117.7 124.7 9.4 





*Group averages compiled by Standard & Poor’s Corporation. 
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The right combination... 


Doors that seem locked can be opened if you have the right combination. 












Perhaps the numbers you need can be supplied by Davison. For example, in making modern 
plastics Davison Specialty Catalysts may make improvements possible. If you produce 
foam rubber, remember that Davison Silicofluorides are extremely effective in controlling gelation. 
Other Davison products may open new ways to better production. Davison “know-how” and 


technical assistance are available to you in confidential collaboration on your problems. 
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THE DAVISON CHEMICAL CORPORATION 


Baltimore 3, Maryland 
PRODUCERS OF: CATALYSTS, INORGANIC ACIDS, SUPERPHOSPHATES, PHOSPHATE ROCK, SILICA GELS AND SILICOFLUORIDES. SOLE PRODUCERS OF DAVCO GRANULATED FERTILIZER 
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Stocks Still Afford 


Advancing prices over the past several years have lowered 
the rate of return, of course, but even at that. yields are 


still generous when compared with those in most prior years 


By W. Sheridan Kane 


ince mid-1949, interrupted for a 

time in 1950 when rising inter- 
est rates resulted in a short period 
of stock price irregularity while the 
uptrend in dividend payments con- 
tinued, yields on common stocks have 
receded gradually. The return de- 
clined finally in December last to an 
average of 5.13 per cent, as meas- 
ured by Moody’s 200-stock average. 
The yield is still generous, however, 
when compared with the return af- 
forded in most prior years, as refer- 
ence to the chart will indicate. 

As recently as May, 1946, the 
common stock group showed an av- 
erage yield of but 3.46 per cent, but 
from that point on the yield climbed 
steadily, more than doubling at the 
1949 postwar peak of 7.04 per cent. 
That was about the time that the 
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present bull market definitely got 
under way. <A_ well-above-average 
return on stocks is usual during de- 
pression markets and generally has 
proved the forerunner of a sharp up- 
turn in security prices, although 
there is no definite point at which 
the yield may be relied upon as sig- 
nalling the actual turning point. 


Varying Spreads 


In May, 1949, when the yield on 
stocks began leveling off, stocks held 
an unusual yield advantage over high 
grade bonds. Moody’s Aaa bond aver- 
age stood at 2.71 per cent, while the 
spread of 4.33 points between the 
returns on bonds and on stocks was 
a margin reached only for short pe- 
riods in 1931-32 and approximated 
for several months in wartime 1942. 









At one time in 1946 the spread nar- 
rowed to less than one point with 
Aaa bonds offering a return of 2.57 
per cent and the 200 common stock 
group providing a yield of 3.46 per 
cent. 

During 1952 Aaa bond yields 
topped in October at a monthly high 
average of 3.01 per cent, this equal- 
ing the December 1951 average 
which was the highest rate of return 
since 1940. The average eased off 
to 2.97 per cent for this past De- 
cember, at which point the yield ad- 
vantage of the 200 common stock 
group has contracted to 2.16 points. 
The rise in the bond yield reflected 
the Federal Reserve Board’s open 
market policy which boosted interest 
rates generally during the later 
months of 1952. With the recent 
January 15 increase in the Federal 
Reserve discount rate to 2 per cent, 
from 1.75 per cent, there can be little 
expectation that the tight money situ- 
ation will ease appreciably over the 
next several months at least. 

Bond yields, therefore, may be 
considered as likely to hover around 
the present high level, but there 
would appear no valid reason to read 
into the reduced yield advantage of 
common stocks over bonds any sug- 
gestion that stocks currently are 
overvalued. 
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Right now, DuMont Laboratories are producing cathode-ray tubes 
that perform unbelievable wonders. Here are tubes that make it possible 
to multiply light 10,000,000 times . . . measure time to 1/100,000,000th 
of a second .. . store up and recall 50,000 different facts! 


With the full possibilities of these amazing tubes yet unknown, 
science, industry and defense look to the DuMont Research Laboratories 
for future electronic marvels. Here, also, men seeking a career 
in electronics will best realize their ambitions. For DuMont 


permits no limit on progress in this great new field. 





SOP Prag re 





WINDOWS TO TOMORROW 


At this testing point, Du Mont scientists predict 
the capacities of new tube marvels. They are 
then returned for further improvement, or ad- 
vanced to commercial production. 


Allen B. DuMont Laboratories, Inc.,750 Bloomfield Ave., Clifton, New Jersey 








Last Year Saw a Record Dividend Total 


Corporate earnings were off slightly from the previous 
year's results thanks to heavier taxes, but disburse- 


ments to shareholders were three per cent higher 








Charles P. Cushing 


aced by a gain of 12.3 per cent in 

disbursements by mining com- 
panies, net corporate dividend pay- 
ments during 1952 rose. slightly 
more than three per cent over the 
amount of the preceding year. For 
1951, the year-to-year increase 
amounted to less than one per cent. 
New records were set last year in 
all the broad classifications except 
railroads and retail and wholesale 
trade. 

Net corporate cash dividends as 
compiled by the Commerce Depart- 
ment are exclusive of inter-corporate 
payments. Since dividends in im- 
portant amounts are received by 
public utilities, the net amount shown 
by this industry is considerably less 
than the total paid out. The net 
gain for utilities was seven per cent, 
and for communications, reflecting 
increased payments by International 
Telephone & Telegraph and certain 
preferred stocks of General Tele- 
phone Corporation and its subsidi- 
aries, was 8.2 per cent. 

The extractive industries (includ- 
ing petroleum as well as mining, reg- 
istered the largest increases. The 
oil industry during the first eleven 
months scored a gain of 16 per cent 
in gross payments. Machinery mak- 
ers’ dividends rose moderately. Soft 
goods manufacturers paid out less on 
the whole than in 1951 with about 
20 per cent of the textile companies 
omitting regular dividends. Leather 
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By Freeman Cleaves 


firms also made smaller payments. 
Declines in food manufacturing, bev- 
erages and tobacco company pay- 
ments further weighted the scale 
downward so that the increase for 
all manufacturing was held to only 
2.2 per cent. Dividends paid by 
wholesalers and retailers fell four per 
cent, reflecting smaller extra pay- 
ments by five large corporations in 
this group. 

The record year for railroad divi- 
dend payments occurred in 1930 
when net disbursements totaled $353 
million vs. $235 million last year. 
Since the latter figure represents a 
recovery from only $20 million paid 
in 1933, it is in rails that by far the 
greatest volatility has been shown. 
Simplification of rail debt structure 
has modified this tendency in recent 
years, however. Least variable among 
major groups of dividend payers is 
the communications group—thanks 
largely to American Telephone & 
Telegraph’s virtually fixed $9 rate 


over the years—followed by public 
utilities. 

Logically enough, dividend pay- 
ments usually rise or fall with earn- 
ings, but there have been exceptions. 
In 1942, early in World War II 
and a period of uncertainty, net in- 
come rose slightly but dividend pay- 
ments declined. In 1945, 1949, 1951 
and 1952, dividend payments in- 
creased although net income fell off 
in each instance. The reasons are 
not difficult to find: 1945 was a re- 
conversion year with business im- 
provement clearly ahead; 1949 was 
a period of mild recession which was 
generally over by mid-summer so 
that year-end payments were large. 
In 1951 and 1952, increased taxes 
cut into net although industrial out- 
put continued at a high rate with the 
confidence factor also continuing at 
a high level. With the excess profits 
tax probably slated to expire June 
30 next, a dividend total as good as 
that of 1952 would seem in prospect. 


Net Corporate Dividend Payments, 1929-1952 


(Millions of Dollars) 


Wholesale 
Manu- & Retail Public 
Year facturing Trade Utilities 
Lo ee 2,647 537 463 
a, SOUT EE 2,539 474 654 
_ er 1,862 376 550 
LS Ae 1,102 210 484 
| ee 992 173 349 
a eee 1,186 328 428 
NO SR io ch fics 1,517 419 445 
ie eee 2,333 646 464 
eee 2,358 607 501 
ROB Grek S50 1,211 347 475 
1 ee 1,741 425 498 
ge eT ee 1,928 432 498 
LC: eee 2,270 501 487 
|) Vee 2,138 447 397 
Ck eee 2271 485 409 
ny ee 2,395 490 431 
aor 2,419 499 424 
LO. | Ge aaa 2,857 816 481 
on ST ee 3,415 867 520 
LL: | ae eee 3,732 948 548 
PUA Sa aacs 3,939 854 622 
5) a ate 4,903 945 673 
.. | ae 4,717 964 732 
Be sce, 2 4,820 925 783 





*Also includes finance, insurance, real estate, agriculture, services, etc. 


D—Deficit. 


{Corpo- 

Communi- rate 
Mining Railroads cations *Total Income 
338 303 171 5,823 8,420 
230 353 207 5,500 2,455 
120 219 222 4,098 D1,283 
72 26 193 2,574 D3,424 
65 20 191 2,066 D362 
174 78 190 2,596 977 
148 73 199 2,872 2,259 
192 119 185 4,557 4,273 
257 125 191 4,693 4,685 
167 45 196 3,195 2,289 
175 77 185 3,796 5,005 
238 114 187 4,096 6,447 
265 83 188 4,465 9,386 
237 131 194 4,297 9,433 
175 150 183 4,493 10,646 
157 189 193 4,680 10,808 
138 203 199 4,699 8,502 
177 167 206 5,808 13,881 
260 127 194 6,561 18,549 
361 198 193 7,250 20,734 
338 154 209 7,469 16,290 
390 218 254 8,957 21,227 
445 233 291 9,036 18,661 
500 235 315 9,330 17,600 
After taxes. {fEstimated. 
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Signs 






of the 
time 





Last August, properties of the Hickock Oil Corpora- 
tion in Eastern Michigan and Northern Ohio were 
merged with a Pure Oil marketing subsidiary. This 
new Pure Oil territory embodies a highly industrial- 
ized area which lies immediately adjacent to long- 
established Pure Oil marketing territory and to three 
Pure Oil refineries. 


Since fall, we’ve been busy at the task of taking 
down all “Hi-Speed” brand identification at former 
Hickock units, and putting up blue and white PURE 
signs. 

“Signs of the times,” you might call them. For 
this expansion move is indicative of what’s going 
on throughout all branches of the Pure Oil Com- 
pany’s operations. 


Pure Oil is on the move—on every front. 






The Pure Oil Company 


General offices: 
35 East Wacker Drive 
Chicago 1], Illinois 


















Merger with Hickock Oil Corporation 
adds to Pure Oil’s existing marketing 
system: 


—well established distribution in northern 
Ohio and eastern Michigan 


—68 additional bulk plants 





—1,633 additional retail outlets 
(bringing Pure Oil total outlets 
to more than 15,000) 


—754 additional employees 


—da net sales potential in excess of 
$43 million 


Producer Refiner + Transporter - Marketer 


Be sure with Pure 














WHAT | AMERICAN ENTERPRISE NEEDS MOST: 











A Bridge Between Business Thinking and Public Understanding 


The right kind of business literature, like the bridge you see in the 
picture, brings people, ideas, and institutions together. We think we’ve 
helped do that through the annual reports, special events literature, and 
documentary printing we’ve produced for America’s leading corporations. 
Our brochure, “All the World is Listening,” gives our ideas on business 
communication. We’d be glad to send you a copy on request. 


LIND BROTHERS « 121 Varick Street, New York 13 


Specialists in Printed Communication 























Shareholder Relations Policies 





of 1,000 Industrial Companies 


Handling of relations by management with share- 


holders has improved consistently during the past 


twenty years. With an Administration more favor- 


able to business, progress likely will be accelerated 


By Weston Smith 


he new Administration in Wash- 

ington is expected to provide a 
better climate for industry and 
finance. More important, however, 
it should bring a renewal of faith, a 
revival of initiative and a rekindling 
of enthusiasm over the future of 
America among businessmen and in- 
vestors, the workers and the youth 
of our country. Not to be overlooked, 
also, are the shareholders in indus- 
trial corporations and financial insti- 
tutions—both their importance and 
numbers are destined to increase. 


Function of Management 


Relations with the stock investor— 
whether called a stockholder, a share- 
holder, a share-owner or a part of the 
financial public—will become an in- 
creasingly important function of man- 
agement during the next four years. 
Equally significant: hundreds of 
companies which have ignored or 
neglected their stockholders will em- 
bark on campaigns to (1) maintain 
the confidence of present holders, and 
(2) attract new investors to their 
enterprises. 

In reviewing the accomplishments 
of the New and Fair Deals, one can- 


tribution has been apparent: the Ad- 
ministrations of the past 20 years 
have made our business leaders 
aware of the appalling economic il- 
literacy of the big majority of our 
citizens. These industrialists, who are 
past-masters of production, distribu- 
tion and merchandising, finally had to 
recognize that the people who owned 
their stocks, worked in their factories 
and bought their goods were sus- 
picious of their motives. 

-One answer, and perhaps the solu- 
tion to the problem, is “shareholder 
relations” in the broader aspects. The 
objective: to encourage every citizen 
to become an investor in American 
industry. For the individual cor- 
poration this includes all employes, 
agents, dealers and customers, plus 
the neighbors of branch plants in 
every community throughout the na- 
tion. But our big corporations will 
have to make it as easy for the little 
investor to buy stock as it is to pur- 
chase U. S. Savings Bonds. This can 
be done through a variety of employe 
stock purchase plans and community 
stock offerings that have been tested 
and found to be sound by a number 
of companies for many years. 
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Harvest of Understanding Ahead? 


“With a new Administration in Washing- 
ton, the spade work of the past several 
years in all areas of shareholder relations 
by our forward-seeing industrial corpora- 
tions may produce a harvest of under- 
standing and appreciation for the Ameri- 
can industrial system far beyond present 
expectations.” 


—From the Foreword by Louis Guenther in 
the new “Shareholder Relations Manual” 
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When every employe owns stock in 
the company he works for, he will 
then have a partnership interest in its 
success, as well as a direct share in 
the profits. A few corporations also 
are utilizing shares of stock as 
bonuses, incentives and rewards to 
workers, salesmen, agents and deal- 
ers, and these plans have been helped 
to create more shareholders. Last 
year a food processor offered a block 
of common stock as the grand prize 
in a contest for consumers where box 
tops were required for each entry. 


Challenge to Industry 


There seems to be a great future 
for shareholder relations if our in- 
dustrial leadership assumes its new 
responsibilities, but there also has 
been progress in the many techniques 
employed to keep stockholders con- 
tented and to find more investors in 
American industrial corporations and 
financial institutions. FINANCIAL 
Wokrtp has enjoyed the privilege of 
measuring the progress and reporting 
the trends in this newest division of 
public relations: shareholder rela- 
tions. 

Through the Surveys of Annual 
Reports, now in their thirteenth year, 
a direct check has been made on the 
annual financial statements (folders, 
booklets or brochures) of 5,000 
American and Canadian companies. 
In the contest of annual reports for 
1951 a new high record of 1,658 cor- 
porations were cited with “Merit 
Awards” for producing modernized 
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CONFIDENTIAL 
SERVICE 
SINCE 1920 





Our clients never blow their tops be- 
cause producing superior printing is 
routine at Sorg—even against the 
most imminent deadline. 


They know the quality they can expect 
from specialists with over thirty years’ 
experience in every type of financial, 
corporate and legal printing and find 
distinct advantages in our handling of 
design, printing, binding and mailing 
all under one roof. 
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reports, while 1,086 earned “Honor. 
able Mention” for showing improve. 
ment. But this also means that 2,256 
corporation managements were not 
meeting the most nominal require- 
ments in their annual reporting. 

In addition to serving as a ther- 
mometer of the annual report degrees 
of excellence each year, FINANCIAL 


| Wortp also provides a barometer of 


possible future changes in its year- 
end survey of the shareholder rela- 
tions policies of the “Merit Award” 
winners—this study is limited to the 
first 1,000 corporations returning the 
questionnaire sent out in December 
of each year. 


Annual Report Prospects 


As a forecasting instrument, the 
latest survey of 1,000 companies re- 
veals that twice as many manage- 
ments are planning to improve their 
annual reports for 1952 as are con- 
templating no change, a turn back- 
ward or undecided. Those signify- 
ing improvement have enumerated 
many changes for the better, includ- 
ing comparative financial statements, 
tabulations of background statistics 
(operating and financial), tables of 
contents, highlights or summary 
pages, more charts, various photo- 
graphs, pictures of executive officers, 
suitable maps, a second color or full- 
color photographs. The majority of 
those turning backward will reduce 
the number of pages from the previ- 
ous year’s report, omit unnecessary 
or extraneous material, or eliminate 
part of the charts, photographs or 
other illustrations. In many of these 
cases the reduction in number of 
pages and the dropping of superflu- 
ous material may result in better and 
more readable annual reports. 

The year-end survey also reveals 
advancements in many of the stand- 
ard techniques of shareholder rela- 
tions. For example, 73 per cent of 
the respondents sent interim earnings 
zeports to stockholders in 1952, as 
compared with 68 per cent in the 
previous year. Of these totals, 51 per 
cent send quarterly reports and 22 
per cent semi-annual statements. In 
the previous year, 48 per cent pro- 
vided quarterly reports and 20 per 
cent a half-year review. 

There were broad gains in the use 
of color and illustrations in interim 
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REUTER & BRAGDON, INC 
Shareholder Relations Counsel 


610 WOOD S1., PITTSBURGH, PA. 








There is no sounder basis 


than FACT 1s 


That is why you as management 
study the market and its buying habits, 
analyze then select the best of op- 
eration methods—determine the facts 
and produce with a sound procedure. 

That is why our research in the 
subject of shareholder relations and 
the results of the many surveys we 
have conducted have been invaluable 
to our clients—they have uncovered 
the essential facts on which to base 
a sound shareholder relations program. 

You may plan on theory but you 
build on fact. 

Permit us to discuss your shareholder 
relations program with you—let us 
give you the facts. 






Publisher of “Shareholder Relations and Annual Report Requirements.” 
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As we enter our 30th year of quality printing service, 
the staff of Pandick Press Inc. extends its greetings 
to friends throughout the nation. 


We are confident that the recent installation of new 
color presses, binding machines and related equip- 
ment makes “Printed by Pandick” more than ever 
a guarantee of the finest in printing. 


Pandick Press, Inc. 


Established 1923 


71 CLINTON ST., NEWARK, N. J. 
MArket 3-4994 
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reports, but perhaps more interesting 
is the increasing number of compa- 


nies which have converted their 
quarterly earnings reports into il- 
lustrated newsletters or miniature 
tabloid newspapers. The following 
are now offering excellent examples 
of the newsletter form of interim 
earnings report: 


Newsletter (Corp.) : Pages 
A-L Quarterly (Allegheny Ludlum Steel).. *£8 
Stockholders Quarterly (American Can).... *£8 
Message from Board (Am. Tel. & Tel.).... *4 
Stockholders Newsletter (Avco Mfg.)...... 4 
Stockholders’ Quarterly (Beatrice Foods).. *£§8 


Quarterly Memo (Borden Company)....... Tt6 
Shareholder News (B’klyn Union Gas).... 6 
Shareholders News (Cinn. Milling Mach.). *t4 
Quarterly Letter (Dresser Industries)..... *t8 
Du Pont Stockholder (E. I. du Pont)...... *t4 
Highlights (Eastman Kodak).............. *t4 
Fruehauf Quarterly (Fruehauf Trailer).... ts 
GF Stockholder News (General Foods).... *8 
Horizons (General Mills).............00. *t28 
Shareholders’ Quarterly (General Motors).. *£20 
Matters of Current Interest (Gen’l Tel.)... 8 
Stockholders Newsletter (Grand Union).... *6 
He-Lies (Hamilton Mig.).........s0c6e0. 8 
Bulletin. (Idaho Power).......ccccccccess ts 
Quarterly Review (Int’| Harvester)....... $8 


J-M Stockholders’ News (Johns-Manville).. *£§8 
T & L Men and Steel (Jones & Laughlin).. 432 
Laclede Newsletter (Laclede Gas)......... *§12 
Morrell News Letter (John Morrell & Co.) *4 
Stockholder News (Nat'l Dairy Products).. +6 
Horse Head Bulletin (New Jersey Zinc)... 


Quarterly (Owens-Corning Fiberglas)...... *t4 
Quarterly (Philadelphia Electric).......... +t4 
News (Pure Onl Company ase o.siicissiccs secs “a0 
Stockholder News Letter (Remington Rand) 8 
Quarterly (San Diego Gas & Electric)..... *t8 
Stockholder News (Scott Paper).......... $4 
Stockholder News (Shawinigan Water).... *t4 
Briefs: (Standard Oil, N. Joyociccccccccess *$8 
Stockholder News (Sylvania Electric)...... $10 


Pipeline Progress (Texas Gas Transmission) #4 
Transcontinental News (Transcont’l Gas).. *t86 


UF Shareholder (United Fruit)........... *t16 
U.S. Steel Quarterly (U.S. Steel)......... *t8 
Stockholders’ Quarterly (Westinghouse El.) *£8 
Stockholder News (Yale & Towne)........ t8 





* Two colors. + Four colors. t Illustrated with 
photographs. § Includes charts or maps. 


The use of inserts or “stuffers” 
mailed with dividend checks scored 
a gain of 48 per cent of the companies 
responding, compared with 45 per 
cent in the previous year. But the 
ratio of half of this number sending 
an insert with each check continues 
—the remainder send a “stuffer” oc- 
casionally, or when the management 
believes there is some worthwhile 
news or announcement to report. 
Fewer companies, however, are utiliz- 
ing the die-cut oval in the dividend 
enclosure, as more shareholders 
have become accustomed to looking 
for their checks with the insert. 

There was a gain to 22 per cent in 
the number of corporations preparing 
a post-meeting report of the annual 
stockholder get-together. A year ago 
20 per cent of the companies sent out 
or made available these minutes of 
the shareholder meetings. The quality 
and format of post-meeting reports 
have continued to improve, and the fol- 
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lowing may be regarded as good sam- 
ples of the post-meeting reports sent 
to shareholders in 1952: 





Corporation: Pages 
Acrogtite Corporate: 66 ics ei es edace ws £20 
Ametican: Airlisted, ImG.: 4 .'6. 60s 5 ois cis dhe +t4 
American Machine & Foundry Co........... 78 
Amevicnis * Tel, Oe oss 0 oo bee's é oekes bee *t8 
Atlantic Refining Company................ #412 
ACISE CONMONENNE 55 choc cc ccie ges cdaesecn t$24 
Best: Meads, | TOs) fie stad. cies bese a vee eeyees 78 
Burroughs Adding Machine............... *t8 
California Eastern Airways, Inc........... $16 
ee Re ee ee eee *16 
Carpenter Paper Company................ *t§20 
Cherry-Burrell Corporation .............. §12 
Chesapeake & Ohio Ry. (“‘Tracks”)........ +384 
Cole, eek IR folk Bc 5 -o cigs a cmcweeyees *§20 
Commonwealth Edison Co..............-.- "312 
Consolidated Edison of N. Y.............. *$12 
Consolidated Natural Gas.........,....eese0 28 
Crown Zellertiach Corp. ..:.....00.8sice2ue. +t8 
Ford Motor Co. of Canada..........2000- *t$16 
General Electric Company................ $20 
General Acceptance Corp. ........2-2-see0% ts 
General Foods Corporation................ *t§s 
General Motors Corporation.............. 8 
TINGOIS COMOTE PMEIIOOQ 665 ccc ccc scccseden 16 
International Harvester Co...............- 24 
VatOraneNe. FEMME GOs nc ccccscccspeetes *16 
Johins-Martiville Cori .0.. cies sc cewcsccccss *£§12 
Kennecott Copper: Cari cciciccc cccticceceess *20 
Lisse-teie  CORMIOE G6 eae Fit chee ceesat 16 
Lockimed® Aiveratt Qt. 60565 vices ccnce’ *116 
Fg oy. ee eer 16 
Meaty Gay FR) 1G Citaspa ccs ie's i ccvesicscescnne *16 
TESISORL. EAMOS! 5 kta es paaesn cocescnesccees $16 
National Dairy Products ......«.0ccseses Tt6 
New York Central Railroad............... *t16 
North American Aviation, Inc............. 116 
Pennsylvania Power & Light Co........... t4 
Peoples Gas Light & Coke Co.............. #32 
Philadelphia  Blectrie Co...cccccseccdeceps *t4 
Pieeuey GEMIE, SUNDDs cae sess ose cccesces +432 
PitmeysBOWORs) BGs. 6635.84 695 5 550 5 Sete Conia *tg 
Mace COEe, GE Beets ccs cect caves dine "312 
RKO Theatres Corporation............... 16 
CS eer eee re $12 
Seattlc Gat Company. oo dois ccc Wecscece 16 
Sisieialte Cal) COPOGCCATON «6.06.6 ¢56s Pencrasae $16 
SOGGY VANE CEE. Cle coccccecsesegsee *16 
Standasd: OF) Ca. O06. i Jodie ccews decceneses *t60 
Stgeara (ip Go: COMO) ccc ccicscccecce *516 
A; G; ‘Spalding-& Brose... ds iscecssccedcs $24 
Sylvania Electric Products, Inc............ 16 
Tenks Combes 6.020516 AIG. es t6 
Tide Water Associated Oil.............eeeeee 16 
Twentieth Century-Fox Film.............. 16 
We ee ee ee ere $16 
Union: Gi Oe. Of Catitormia.. i os eee. #12 
United: Ait Danes: TG. io. o cece 6 ce « eried 5 oo 16 
United Aircraft Corporation.............. £12 
United States: ‘Rubber Ca. 0/5. iis 0g cicie g oi *12 
Western Union Telegraph Co.............. 16 
Westinghouse Electric Corp..............-- *t8 
F. W. Woolworth: Qosind siiceiés ceeie ceaaca *t16 

* Two colors. + Three or four colors. { Illus- 


trated with photographs. § Includes charts or 


maps. 


Miscellaneous Mailings 


Moderate gains in other directions 
were scored in the acknowledgement 
of proxies by letter or postal card, 
the use of welcome letters to new 
shareholders and the mailing of extra 
printed material, in addition to an- 
nual and quarterly reports and divi- 
dend inserts. Some idea of the vari- 
ety of literature being sent to share- 
owners today may be noted from the 
following: house magazines, reprints 
of executives’ speeches and articles, 
new product announcements, samples 
of brands, road maps, time-tables, 
recipe booklets, anniversary brochures 
and Christmas cards. 

Probably more important than the 
techniques to keep shareholders con- 
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Now Auailalle.... 
NEW 1953 SEC REGULATIONS 


for Securities Registrations and Other Required Reports 


with Our Compliments 


Form S-1 Annotated—Latest up-to-date information and instruc- 
tions on SEC regulations concerning compilation of securities regis- 
tration data on Form S-1. Correct down to the last detail, this 
28-page brochure is an invaluable aid to corporation officials, 
financial executives, lawyers, accountants and all others concerned 


with the registration of securities. 


Proxy Manual —The latest SEC rules on the form and content 
of proxies and proxy statements is also just off our presses. This 
manual is a concise but complete text on the rules and regulations 
and methods and procedures of preparing, filing and distributing 


proxies and proxy statements. 











Write for copies of these 
publications on your business 
letterhead. 

No cost or obligation. 


Twentieth Century Press, Inc. 


40 South Clinton Street, Chicago 6 ° Telephone FInancial 6-1100 

















BERTRAND W. HALL & Co. 
41 EAST 42n0 ST. NEW YORK 17, N.Y. 


will find our booklet "Odd Lot 
and Round Lot Trading” a valu- 
able guide to security investment. 


Write Dept. F-5 


JohnMuir&.@ 


Established 1898 
Members New York Stock Exchange 
American Stock Exchange (Assec.) 


39 BROADWAY, NEW YORK 6 


Specialists in... 
Financial Public Relations 
* Stockholder Relations 
¢ Corporate Development 
































ANNUAL 
REPORTS 
ARE NOT 
MAGIC 


Even the most carefully 
planned and executed An- 
nual Report cannot make 
stock- 
holder relations during the 


up for neglected 
balance of the year. 


Winning public acceptance 
of your company and its 
securities is a year-round 
job. 


sional know-how. Yet it 


It requires profes- 


can be done effectively and 


economically. 
* 


We will be happy to dis- 
cuss a@ program with the 


chief executive officer of 


your company — without 
obligation or sales talk. 








68 William St., New York 5 
Whitehall 3-6770 
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tented are the promotional devices re- 
cently developed to help attract new 
investors. Largest gains in this direc- 
tion are to be found in the increased 
number of corporations, which ex- 
panded the distribution of their an- 
nual reports in 1952 by adding 
selected groups to their specialized 
mailing lists 

Perhaps the most effective method 
of attaining increased distribution for 
a modernized annual report is by ad- 
vertising that these brochures may be 
obtained for the asking (postpaid on 
request). Around 40 per cent of the 
responding corporations signified that 
they had utilized annual report ad- 
vertising in 1952—23 per cent were 
industrial corporations and 17 per 
cent were banks and insurance com- 
panies, the latter being required by 
law to publicize their financial state- 
ments in papers-of-record. 


Annual Report Advertising 


While a decline in sales or earn- 
ings, due often to something beyond a 
management’s control, has been the 
cause for a company to discontinue 
the policy of annual report advertis- 
ing, this has not happened too fre- 
quently. More and more industrial 
corporation officers are utilizing the 
annual report advertisement as a 
forum through which to tell their 
story and to encourage more people 
to send for and read their annual re- 
ports—if sales have suffered because 
of price controls, or earnings have 
been depressed by excessive taxation, 
the public should know. But the re- 
port of the past year is history, and 
the annual report advertisement can 
best be employed to prove how the 
management views the future—this 
is what the prospective stockholder 
wants to know. 

It is encouraging, therefore, in 
spite of the numerous earnings de- 
clines indicated for 1952 annual re- 
sults, that 8 per cent of the compa- 
nies responding intend to advertise 
their annual reports for the first time 
in 1953. All of these indicated that 
their advertisements will appear in 
metropolitan daily newspapers and 
selected financial publications, while 
half the number plan to schedule 
these announcements in their plant 
community press, or in the case of 
railroads in “on line” newspapers. A 


few signified that their annual report 
advertisement also would be pub- 
lished in their employe house maga- 
zines, trade journals and in women’s 
publications. 

Latest in techniques to attract new 
shareholders and to improve investor 
acceptance of a corporation’s stock is 
the employment of an outside counsel 
firm specializing in shareholder rela- 
tions, financial community liaison or 
financial public relations. In the lat- 
est survey of 1,000 corporations, 12 
per cent indicated that such counsel 
was retained. This compares with 
10 per cent in the previous year. The 
number of counsel firms operating in 
this specialized field has continued to 
expand with some 100 individuals, 
partnerships and corporations now 
offering financial public relations 
guidance in New York, Chicago, 
Philadelphia, Pittsburgh, Detroit, Los 
Angeles and other leading cities (list 
available for inspection). 

The shareholder relations and 
financial community liaison program 
for any company will depend largely 
on its size, immediate objectives and 
plans for the future. It is usually more 
economical to employ qualified and 
experienced counsel to survey a cor- 
poration’s status, prepare the neces- 
sary program and achieve the desired 
results, than to set up a separate 
department within the company or to 
trust this responsibility to an un- 
trained officer as a part-time job. 


New Era for Shareholders 


The progress made in shareholder 
relations and financial community 
liaison continues, but its future lies 
ahead under an Administration in 
Washington that will have a 
better understanding of industry and 
finance. Perhaps some future his- 
torian may be able to determine that 
the results of the 1952 presidential 
election were due in part to industry’s 
efforts in shareholder relations to get 
its story across to the investing pub- 
lic during the past decade. Possibly 
it was not a strange coincidence that 
General Eisenhower’s plurality over 
Governor Stevenson was 6.5 million 
votes while the Brookings Institution 
survey for the New York Stock Ex- 
change estimated that there are 6.5 
million individual shareholders with- 
out duplications. THE END 
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The Times has demonstrated 
its unequalled ability to 


reach and influence hundreds 
of thousands of investment- 


minded readers. 


BECAUSE 


. For 46 consecutive years 
The New York Times has 
carried more financial 
advertising than any other 


publication in the world. 


Make your 1953 advertising more productive, more profitable 
by putting it to work in The New York Times. 

In The Times you tell your story not only to business, 
financial and industrial leaders, but in addition 

to a national audience of private investors. 

Any Times office will gladly supply the facts to show how 


The Times can help make your advertising effective and profitable. 


The New Pork Times 


“ALL THE NEWS THAT’S FIT TO PRINT” 


NEW YORK, BOSTON, CHICAGO, DETROIT, LOS ANGELES, SAN FRANCISCO 
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COMMERCIAL SOLVENTS 


CORPORATION 


PRODUCT HIGHLIGHTS - 1952 





‘we're growing more N at Dixie 


The $20,000,000 expansion program now nearing com- 
pletion at our Dixie Plant in Louisiana will enable us to 
double our ammonia output in 1953. This means that 
we will be able to supply the fertilizer industry with 
about twice as much nitrogen as before and that CSC 
will be a leading basic source of nitrogen in its three 
key forms—anhydrous ammonia, nitrogen. solutions, 
and ammonium nitrate. 

Ammonium nitrate will be produced by the new, ex- 
clusive Stengel process developed by CSC Research. 
The yield of this advanced method will be a product 
“custom-sized” to the industry’s varying needs. 

Primary in the agricultural chemicals field, CSC is 
also a source of supply for technical-grade benzene hexa- 
chloride and for the new nitroparaffin insecticide Dilan®. 


Ff) 

















The CSC 1953 production timetable puts much more 
methanol on the delivery schedule than ever before. A 
major supplier of methanol for many years, CSC will 
be one of the largest producers in the world in 1953. 

In addition to this expansion, CSC has stepped up the 
output of formaldehyde at its plant at Agnew, California. 
Volume production continues, of course, in the fields 
of fermentation alcohols, nitroparaffins, and riboflavin. 





eset 


Expandex® 


. .. now available for civilians 


Expandex, CSC’s dextran plasma volume expander, is 
now being produced in such quantity that it is available 
for civilian as well as military use. The first commercial 
plant in the U.S. was placed in operation by CSC at 
Terre Haute in June, 1952. 

Valuable in the treatment of shock due to burns, hem- 
orrhage, surgical procedures or other trauma, Expandex 
is Clinically effective and safe. It does not interfere with 
blood typing procedures or cross matching. It does not 
carry and, therefore, does not transmit the virus of 
hepatitis. In solution, and without requiring refrigera- 
tion, it is ready for immediate use. 

In the medical and pharmaceutical fields, CSC is also 
a major producer of bacitracin and penicillin and com- 
binations of these antibiotics as well as other pharma- 
ceutical specialties. 








new csce product 
... ‘‘fed”’ to pigs by ear! 


Bacigro, new antibiotic growth pellet, was introduced to 
the 1952 fall crop of baby porkers. Implanted just un- 
der the skin behind the ear of new-born pigs, it provides 
the hog raiser with an entirely new, practical, low-cost 
method of getting sucklings off to a fast start in life. 
CSC is not only a primary producer of bacitracin and 
penicillin, both of which are used in animal feed sup- 
plements, but also is basic in vitamin feed supplements. 


7 
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Howe 
ann FEET! 


increased [> 
anti-freeze sales in key markets 





Intensive promotion focused on selected cold-weather 
cities increased sales in key-market areas of both PEAK® 
ethylene glycol and NOR’WAY® methanol anti-freezes. 
Unexcelled in its class, each of these anti-freezes is 
called for more and more by motorists who want de- 
pendable winter protection. That’s the trend, too, with 
NorR'’wAY Radiator Products and other automotive 
specialties which make up the complete line. 








sold: 
the millionth barrel of whiskey 


The 1,000,000th barrel of whiskey, produced at our 
distilleries in April of 1948, was withdrawn from bond 
last fall and delivered to one of our customers. 

CSC ranks high in the industry as a preferred source 
of bulk whiskies of fine quality, as well as top-grade 
neutral spirits. At the same time, we offer distillers and 
rectifiers excellent facilities for storing their production 
in our bonded warehouses in Terre Haute. 


COMMERCIAL SOLVENTS CORPORATION, 260 MADISON AVE., NEW YORK 16, N.Y GY 














Investment Service Section 


For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 















Higher discount rate is not an immediate market factor, but 


it could exercise an important effect on business later on. 


Tight credit policy could be quickly reversed if necessary 


The recent increase in the discount rate from 
134 per cent to 2 per cent by most of the Federal 
Reserve banks was regarded by many observers as 
somewhat belated. For some months, the rate has 
been significantly lower than the return available 
from most types of loans and investments available 
to banks; even the rate on new issues of 90-day 
Treasury bills has exceeded 1°4 per cent since mid- 
November. Consequently, member banks have been 
quite willing to borrow from the regional institu- 
tions; such indebtedness recently hit a 30-year 
peak. 


This loophole negated the effect of the unpeg- 
ging of Treasury bond prices and permitted a very 
substantial rise in bank loans. The increase in the 
discount rate has come at the beginning of the 
period when business loans and consumer credit 
normally show a seasonal decline, and thus will 
not be a major business or stock market influence 
for the time being. Even later this year, if the excess 
profits tax is allowed to expire on schedule, its 
effects will be partly offset by the reduction in both 
the incentive and the need for business to borrow. 
It will no longer be beneficial to build up invested 
capital as a base for tax exemption, and the tax 
drain on cash will be smaller. 


However, the higher discount rate will exer- 
cise a restraining influence on further expansion of 
consumer credit and on loans sought for the pur- 
pose of enlarging inventories. Taking the long view, 
this influence is salutary, for by minimizing a spec- 
ulative boom it can postpone or mitigate the bust 





Notice 


“Current Trends," which usually appear on the two 
following pages, are omitted this week. The "Selected 
Issues" department appears on page 34. "Current 


Trends" will be resumed next week. 
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which inevitably follows any such development. But 
in view of the grandiose production plans an- 
nounced by producers of automobiles, appliances 
and other consumers’ durables, it seems appropri- 
ate to wonder where the necessary customers are 
to be found if consumer credit is prevented from 
expanding without limit. 


Stock buyers do not seem at all worried by 
such considerations as yet; they paid little atten- 
tion to the announcement of the higher discount 
rate, or to its possible implications. This attitude is 
entirely in line with precedent. But precedent also 
discloses that investors would have been better off 
if, on various occasions in the past, they had paid 
more heed to the effects of tighter credit on busi- 
ness activity and earnings, and eventually, on stock 
prices. 


The bulls can always cite reasons for believ- 
ing that the current situation is “different.” At 
present, they can argue that the tight credit policy 
could be reversed overnight if necessary, and that 
the present Administration not only has strong in- 
centives to prevent a recession but unusually strong 
powers to do so by cutting taxes, increasing Fed- 
eral outlays, liberalizing depreciation allowances 
and numerous other expedients. This argument is 


plausible; even convincing. The question remains: 
Is it valid? 


For the present, this discussion is probably 
academic. It is difficult to envision anything re- 
sembling a recession for a number of months, at 
least. In the meantime, corporate earnings will 
make excellent comparisons with year-earlier levels, 
and — a matter of even greater importance — 
investors are likely to be willing to capitalize these 
earnings at a higher rate than the moderate price- 
earnings relationships prevailing now. Nevertheless, 
the time for seeking large cyclical profits in the 
stock market has passed; today’s commitments 
should stress income, quality and stability. 

Written January 22, 1952; Allan F. H ussey 
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Investment Service Section 


SELECTED ISSUES 


Issues listed do not constitute all the recommendations 






















mendations. Notice is given—together with reasons for the 


made from time to time, nor is it intended that holdings change—when issues on this page are dropped from the 
be confined to these securities. The selections 4re not to list. Purchases should be made only when consistent with 
be regarded as trading advices, nor as short term recom- the policies outlined on the Market Outlook page. 








Bonds Common Stocks for Income 

























































These bonds are of sound quality, suitable for inclusion hi hould . = . 
in conservative portfolios. Net yields generally indicate Issues of this type shou aati, the larger ——— 
she tevesitinnt daltber of Medias Sn of common stock commitments held by the average investor ; 
issues listed in the “Stocks for Income and Appreciation 
tine te On classification may be used as supplementary selections. 
Price Yield Price *Indi- 
U. S. Gov't 2%s, 1972-67........... 96 2.77% Not --Dividends— Recent cated 
1951 1952 Price Yield 
American Tel. & Tel. 2%s, 1975.... 93 3.19 105 American Tel. & Tel.........-. $9.00 $9.00 160 5.6% ” 
Atlantic Coast Line gen. 4%4s, 1964. 106 3.82 Not Borden Company ............. 230 280 53 53- 
Beneficial Loan 2%s, 1961......... 9 320 101 Consolidated Edison ......... 2.00 2.00 38 53- 
Chicago, Burlington & Quincy 3%s, Household Finance ........... 240 250 49 5.1 
__ SOS is 97 328 105. in a a a 3.00 300 54 56 
Cities Service 3s, 1977............. 92 3.50 = 100 Louisville & Nashville......... 4.00 4.50 64 7.0 
Commonwealth Edison 2%s, 1999... 91 3.12 103.1 MacAndrews & Forbes......... 300 3.00 4 68 
Oklahoma Gas & El. 2%s, 1975.... 94 3.13 103% May Department Stores........ 180 180 30 690 
Pacific Tel. & Tel. deb. 2%s, 1985.. 91 320 105 Pacific Gas & Electric......... 200 200 39 51 
Southern Pacific Co. 4%s, 1969.... 104 4.15 105 Pacific Lighting .............. 3.00 3.00 57 5.3 . 
Southwestern Gas & El. 34s, 1970.. 100 3.25 104% Reynolds Tobacco “B” ........ 2.00 200 42 48 hig 
West Penn Electric 3%4s, 1974..... 2 «6337 104.8 Safeway Stores .............5. 240 240 33 7.2 tio 
Socony-Vacuum .... beens re eH = ee kn 
Southern California Edison..... ‘ : d un 
Preferr ed Stocks ee ee rrr ere 225 220: 4:59 an 
: F , ee ee ee 305 3.00 54 5.6 ~- cal 
These are good grade issues suitable for general invest- Underwood Corporation ....... 400 400 54 7.4 wh 
ment purposes. Union Pacific R.R. ........... 6.00 6.00 113 ne sir 
error Trot 450 400 57 7. . 
— Yield pas Walgreen Company ..........- 185 185 28 66 "a 
American Sugar Ref. 7% cum...... 132 5.30% Not West | 200 205 36 5.7 
Atchison, Topeka & Santa Fe 5% * Based on 1952 payments. 
(par $50) non-cum.............. 57 4.39 Not 
Champion Paper $4.50 cum......... 101 4.45 107 oo Eh 
Gillette Company $5 cum........... 97 5.15 105 Stocks for Income and Appreciation 
Public Service E&G $1.40 cum. conv. 27 5.19 (1960) 
Reading 4% Ist (par $50) non-cum. 40 5.00 50 These sound common stocks do not possess the same 
Wheeling Steel $5 cum............. 84 5.95 105 degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
Long Term Growth Stocks . ments in this classification. O 
*Indi- 
Attraction of these issues is based on industry growth or -Dividends~ Recent cated 
steady improvement of individual company position. Yield Allied S $3.00 $3.00 “ar 11% 
is subordinate to long term price appreciation possibilities. . Setidsiees Sana Pipette Sie mit te Bene 400 400 55 73 r 
*Indi- Te 2.25 2.00 29 69 
Dividends Recent cated Columbia Gas System.......... 0.90 090 15 60 
re ee See eee Container Corporation ........ 2.75 2.75 42 66 
American Home Products...... $2.00 $2.00 38 5.3% Flintkote Company ........... 3.00 250 30 83 
ee pe yer 3.00 2.25 36 6.2 General Amer. Transportation.. 3.50 3.50 62 5.6 
COW TOON oiisecinesnvcnene 70.80 70.80 42 19 eT err 4.00 4.00 68 5.9 
El Paso Natural Gas.......... 160 160 37 43 Glidden Company ............ 225 225 35 64 
General Electric .............. 2.85 3.00 70 4.3 Kennecott Copper ............ 6.00 600 77 78 
Oe eae 240 240 53 45 Mathieson Chemical .......... 170 200 40 50 
Int'l Business Machines....... 74.00 74.00 236 1.7 Mid-Continent Petroleum ..... 3.75 400 63 6.4 
Standard Oil of California..... 260 $00 55 55 Simmons Company ............ 2350 250 33 76 
Union Carbide & Carbon...... 250 250 72 35 Sperry Corporation ........... 2.00 200 42 48 
United Air Lines.............. 150 150 30 5.0 Tide Water Associated Oil..... 107 #4115 24 48 
Se NS is oho cceiesicd 160 2.00 36 5.6 i: Th. BEE ota ddeeweeentoes 3.00 300 43 7.0 
* Based on 1952 cash payments. + Also paid stock, * Based on 1952 payments. 
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1, “OVER SOUTH BEND at twelve thou- Fr om the M ile-high City 


sand, estimating Chicago at one-zero:’ Your 
Mainliner captain, reporting by radio, is 
linked to United Air Lines’ own communi- 


J ee h ° bP | 
cations system; one of the world’s largest. f h ey r e were | n & 


your Mainliner flight 





2. UNITED’S VAST communications net- 
work —which includes 26,000 miles of pri- 
vate teletype lines, 13,000 miles of private 
telephone lines, and two-way radio between 
all planes and the ground —is centered in 
Denver, United’s operating base. 


3. AND HERE IN DENVER, the “Mile- 
high City”—through this great communica- 
tions system—the operating heads of United 
know the positions of all Mainliners at all 
times. They know the weather everywhere, 
and conditions at all ground stations. They > 
can instantly direct reserve planes to places 
where extra sections are needed, provide for 
smooth connections, and keep the whole 
airline running like clockwork. 


4. YOUR MAINLINER makes a stop. Refueling and inspecting 5. AS YOU ARRIVE ON TIME, remember the 
the plane, loading food, mail, express, attending to passengers — “watchers” in Denver, who have followed your 
many jobs must be co-ordinated with other United flights that are flight all the way. Through United’s efficient, 
landing and taking off. Central control from Denver, plus planned centralized control they’ve had a lot to do with 


teamwork at the station, insures this co-ordination, helps keep making your Mainliner flight so dependable and 
your flight on time. so satisfying. 


For reservations call or write United or an Authorized Travel Agent. 


COMPARE THE FARE AND YOU'LL GO BY AIR 


COPR. 1952 UNITED AIR LINES 
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New effort to coordinate Federal and State taxing policies 


expected of GOP Congress—Construction rise forecast 


WASHINGTON, D. C.—As far as 
one can tell by talking to Federal Re- 
serve Board staff members, the redis- 
count rate was put up to 2 per cent 
months after bank debt reached its 
peak because that was the conven- 
tional thing to do. When there’s an 
atmosphere of inflation you raise in- 
terest; there was no specific danger, 
which all Board members agreed they 
wanted to avert. As a matter of fact, 
that’s the way discount rates were 
manipulated before they passed into 
their long 134 per cent coma. 

It’s worth noticing that raising the 
bank rate nowadays lacks the old 
bearish connotations of that step. In- 
deed, it was considered newsworthy 
mainly because it took place on the 
eve of a new Administration, which 
is expected to have conventional pol- 
icies. Discounts, sure enough, are 
high and a rising bank rate is sup- 
posed to force them down, just as 
lifting rates to business concerns are 
supposed to prevent inventory expan- 
sion. It’s doubtful that things work 
that way any more. 

Companies went into debt on a 
huge scale partly because the interest 
cost is shared by the Government by 





virtue of its being tax-deductible. 
Otherwise, they would have been 
more eager to sell stock. A com- 
mercial bank, too, shares its cost of 
rediscounting and it’s likely that 
banks deepest in the red are also in 
the top tax brackets. The effective 
discount rate, after full allowance is 
made for taxes, is far less than 2 per 
cent. 


One incidental effect of any re- 
duction in taxes, which represents the 
Republican aspiration, will be to make 
manipulation of the bank rate once 
more worth the trouble. However, 
it’s likely that corporate tax rates will 
be the last to go down. 


The Democratic Congress tried 
to coordinate Federal and State tax- 
ing policies, but got nowhere. The 
record of its failure lies in a final regs. 
port by the Ways and Means Com*% 


after year, there have been negotia- 
tions of one sort or another—invari- 
ably leading to nothing more than re- 
ports. It’s expected that the Republi- 
cans at least will try again. =, 

One trouble, it’s said in the report, 














you write or call. 








SUNRAY OIL CORPORATION 


Securities Listed on New York Stock Exchange 


We have prepared an up-to-date review of this growth 
Company, following a visit to its headquarters in 
Tulsa. Copies of this Field Report are available if 


EAsTMAN, DILLON « Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street, New York 5, N. Y. 
BOwling Green 9-3100 
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lies with the states. They don’t agree 
among themselves on how to divide 
the take: what should go to the Fed- 
eral Government, what to cities, 
counties and towns and what, finally, 
to states. If they could agree, pre- 
senting a single demand to Congress, 
then perhaps it would be possible to 
do business. Under the circum- 
stances, all that could be done was 
to describe the problem. 

What had been hoped for was to 
work out schemes under which gov- 
ernments would pretty uniformly 
grant credits to taxpayers and, per- 
haps, devise a system for sharing rev- 

enues. This would greatly reduce the 
_cost of collection as well as book- 






: . “keeping costs of taxpayers. But noth- 
inittee of the previous Congress. Year ~ 


| ing happened. 


There’s a dream of cutting in- 
come taxes by putting more of the 


load on excises; possibly, as NAM: 


once suggested, through a general 
manufacturers’ tax. This would at 
once invade the preserve of local gov- 
ernments, with which the Adminis- 
tration wants to be on good terms. 
Congressmen don’t think that any- 
thing will come of it, anyway. 


The Labor Department released a 
report on construction which it marked 
“forecast.” It looks for a rise in 1953 
of 3.7 per cent over 1952. 

The greatest percentage boom will 
be in commercial construction. Al- 
though the tables don’t say so, those 
compiling them probably were think- 
ing of such things as suburban shop- 
ping centers and branches of depart- 
ment stores. There will be another 
good period of local public works, 
especially schools. 


—Jerome Shoenfeld 
FINANCIAL WORLD 





Bird’s-eye view of a 


NEW KINO ~ 


of Railroading! 


~w 


Tuere’s GOOD REASON why the Southern Railway System 
today probably has more new and modernized yards and 
terminals than any other railroad in the country. 


Our modern Diesel locomotives — we soon will be 100% 
Dieselized — have been doing a record-breaking job of 
hauling our freight cars between terminals. But that wasn’t 
enough. A new kind of railroading was needed in terminals, 
too —so that time gained out on the line wouldn’t be lost 
by cars “loafing” in old-fashioned yards. 


That’s why the Southern has been building new, ultra ~ UT 
modern “push-button” yards like the $10 million yard shown O HERN 


above — modernizing existing yards — improving freight han- 


dling methods all along the line. RAILWAY SYSTEM 
From this new kind of railroading is coming faster, 


better-than-ever service to the growing Southland we serve. 


Horry A, Wego 


President 


WASHINGTON, D. C. 











i 








New-Business Brevities 





Electronics .. . 

An electronic method of recording 
both picture and sound on a magnetic 
tape, which does away with the time- 
honored method involving actual pic- 
tures on a strip of film, has been de- 
veloped by Bing Crosby Enterprises, 
Inc., and a recorder based on the 
system is expected to be ready for 
demonstration some time this spring 
—called VTR (video tape record- 
ing), the system uses Minnesota 
Mining & Manufacturing Company’s 
magnetic tape which can be erased 
and used again and again; it is ex- 
pected to replace filming and kine- 
scoping of TV programs... . Blonder- 
Tongue Laboratories has announced 
a gadget which makes it possible to 
attach from two to four television re- 
ceivers to a single roof-top antenna 





known as a line-splitter, it’s about the 
size of an ordinary pack of cigarettes. 
. . . An economic study of the elec- 
tronics industry, including basic 
financial facts about leading com- 
panies engaged in such work, has 
been completed by the research de- 
partment of E. W. Axe & Company 
—published by the Tarrytown Press 
as a 17-page booklet, it’s available for 
50 cents. . . . General Electric Com- 
pany celebrates its 75th anniversary 
this year—first of the companies 
which, in 1892, became General Elec- 
tric Company was founded on Octo- 
ber 15, 1878, by Thomas A. Edison. 


Grocery Products .. . 

If nothing else, the five-cent piece 
will now get its owner a good bar of 
toilet soap, more specifically the new 








IN 1953... 
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COLUMBIA MOTION PICTURES 
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Swan soap announced a fortnight ago 
by Lever Brothers Company—a fra- 
grant white soap, it floats in water. 
. . . Housewives will be able to moth- 
proof their washable woolens simul- 
taneously with cleaning them in the 
washer because of a new mothproof- 
ing chemical developed by the U. S. 
Department of Agriculture — known 
as EQ-53, the product is a mixture 
of DDT and other chemicals and is 
expected to be commercially avail- 
able by springtime. .. . Food Market- 
ing is to be the title of a new square- 
format controlled-circulation maga- 
zine which will put in an appearance 
in May—for sales, marketing and ad- 
vertising personnel of food manufac- 
turers, the magazine will be pub- 
lished by Putman-Crist Publications. 
... Those precooked frozen meals 
(they’re already on a tray and ready 
to eat after five to 10 minutes in the 
oven) which have made such a hit on 
airplanes and some trains are now go- 
ing to be sold by your local grocer— 
what’s more, there’s no dish washing 
required after such a meal, for the 
aluminum blue-plate style tray in 
which the dinner is packed is meant 
to be disposable (the platter is made 
by Reynolds Metals Company, the 
meal packaged by Quaker State 
Foods Corporation). 


Photography ... 

Determining proper exposure in 
flash photography is quite simple with 
an exposure guide now available 
which gives f-stops for various dis- 
stances from flashbulb to subject 
(and for many combinations of flash-- 
bulb and film)—small enough to fit 
into the palm of one’s hand, it’s being 
introduced by Director Products Cor- 
poration. .. . A new stereo camera 
called Revere 33 Stereo, said to be 
the first of its type with a mechanism 
to advance the film and cock the shut- 
ter simultaneously, helps to broaden 
the product line of Revere Company 
—a companion viewer is available, 
and a flash attachment especially de- 
signed for the camera soon will be 
marketed. . . . On the technical side, 
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there’s a new flow 
of copper in Chile! 


On November 5, 1952, the first copper was 
poured from Chile Exploration Company’s 
new Sulphide Plant at Chuquicamata, Chile. 
Thus was marked the beginning of a new 
cycle of development of the Chuquicamata 
Mine—the tapping of the huge reserves of 
copper sulphide ore. 


Heretofore, Chile Exploration Company had 
mined and treated only the oxide type ores, 
producing in recent years about 360,000,000 
pounds of copper annually. Now, with the 
new plant, the Company is beginning to 
mine and process the sulphide ore under- 
lying the oxide ore zone. The Sulphide Plant, 
begun late in 1948 to handle the increasing 
amounts of sulphide ore encountered in the 
pit, is built on a scale in keeping with the 


Anaconda Wire & Cable Company 
Aj AC Oo NR D Andes Copper Mining Company 
Chile Copper Company 
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Molten “matte” from the reverberatory furnace being 
charged into a converter at Chile Exploration Com- 
pany’s new Chuquicamata Sulphide Plant. The “blister’’ 
product of the converter, about 99% copper, is being 
shipped to Anaconda's Raritan Copper Works at Perth 
Amboy, New Jersey, for electrolytic refining. 


magnitude of the ore body. From this multi- 
million dollar project will come a steadily 
increasing flow of copper until its output 
capacity, coupled with that of the existing 
oxide plant, exceeds 500,000,000 pounds of 
copper a year. 


This expansion of Chilean copper production 
is only one part of Anaconda’s company-wide 
expansion, improvement and modernization 
program. Other phases of this program are 
increased zinc production ... an aluminum 
reduction plant ...a new “open pit” copper 
mine at Yerington, Nevada...increasing cop- 
per production from Butte mines... modern- 
ization and expansion of fabricating plants. 
All serve the same purpose: more metals for 
the metal-hungry U. S. economy. 52328-A 


The American Brass Company 





Greene Cananea Copper Company 





International Smelting and Refining Company 





Worlds NEWEST 


Synthetic Fiber to be 
made at the OLDEST 


Site in Virginia! 


oo 
“ 
BERMUDA HUNDRED 
ESTABLISHED 1613 BY SIR THOMAS 
DALE.FIRST INCORPORATED 
VIRGINIA TOWN 1614 
HOME OF JOHN ROLFE,COLONY 
RECORDER, WHO MARRIED cher 
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AT THE site of the oldest continuous settle- 
ment in Virginia, founded in 1613, the 
manufacture of the newest synthetic fiber 
of the polyanide (nylon) type will soon 
begin. 

Within the very shadow of a marker to 
John Rolfe, English husband of the beloved 
Pocahontas, the National Aniline Division 
of Allied Chemical Dye Corporation is 
erecting a new synthetic fiber plant. The 
sketch of the building pictured above is 
the architect’s conception of the proposed 
laboratory and administration facilities. 
Thus, the most modern process in the 
textile fiber industry will come alive, in 
1953, at Bermuda Hundred which in 
1614 became the first incorporated town 
in Virginia. 

It is the privilege of the Virginia Electric 
and Power Company to supply the vital 
electric power to the Richmond-Petersburg- 
Hopewell area, of which Bermuda Hundred 
is a part. Already serving an impressive 
list of industries, including tobacco, chem- 
icals, luggage, optical goods, paper, rayon, 
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2 hand we 
BERMUDA HUNDRED CHAPTER -W 
D.A.R 
\ : ‘MM, } / 





History and Prager” 


Old Dominion 


cellophane, and many others .. . VEPCO 
is proud to supply power-aplenty to help 
increase domestic capacity for production 
of the synthetic fibers which mean so much 
to the American standard of living. 

VEPCO'S Chesterfield Power Station on 
the James River between Bermuda Hundred 
and Richmond has 250,000 KW capacity. 
From this station, a new 110,000 volt tie 
has recently been completed to Hopewell. 

The supply of plentiful, cheap and 
dependable electric power . . . plus good 
water supplies, excellent rail, highway, air 
and waterborne transportation, and ample 
nearby labor sources . . . are some of 
the reasons Allied Chemical chose the 
Hopewell-Bermuda Hundred area for its 
$23-Million plant and the mammoth opera- 
tions to be conducted therefrom. 

Here, on land hallowed by the enterprise 
of early Americans, is evidence again that 
good business management is the nerve 
system of America’s Industrial domain 
. . . spreading from local communities 
which are its heart and core. 


INDUSTRIAL DEVELOPMENT DEPARTMENT 


VIRGINIA ELECTRIC AND POWER COMPANY 


RICHMOND, VIRGINIA 
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Eastman Kodak Company offers a 12- 
page brochure on its new process for 
preparing photographic silk screen 
stencils—write directly to Eastman 
Kodak for a copy, ask for The Kodak 
Ektagraph Process. . . . Aerial map 
work will benefit from a new wide- 
angle camera lens that can cover a 
field of more than 90 degrees—trade- 
named the Cartogon, it was developed 
recently by Bausch & Lomb for the 
United States Air Force. . . . The 
use of atomic energy in industry 
is the subject of a British film, Atoms 
At Work, now available for rent or 
sale from the British Information 
Services —a 10-minute black-and- 
white feature, it shows the production 
and use of radioactive materials in 
English steel mills and textile plants. 


Odds & Ends... 

A tiny tool called the ReCap fills a 
long-standing need for something that 
not only will open a soda bottle, but 
that also will reseal it factory tight 
with the original bottle cap—to be 
sold by Trinco Industries, a division 
of Trindl Products, Ltd., it will be 
available shortly throughout the 
country. . . . Here’s another house- 
hold gimmick that’s sure to make a 
hit: It’s the J-Dapter, a pouring 
spout which fits onto standard and 
odd-sized milk bottles—made of plas- 
tic in several colors by the J-Dapter 
Spout Company, this inexpensive 
item (about 25 cents) comes with a 
snap-on cap to protect an open bottle 
of milk. . . . Professional Art Prod- 
ucts has something for the non-pro- 
fessional, a kit with all the necessary 
materials for preserving baby shoes 
and similar keepsakes in copper, por- 
celain or plastic—baking and firing, 
usually associated with such work, is 
not required. . . . The ladies who 
would sacrifice wearability for sheer- 
ness with respect to nylon hosiery 
will be able to purchase super-sheer 
12-denier nylon hosiery beginning in 
March—E. I. du Pont de Nemours, 
which makes the yarn, is now ship- 
ping it in sufficient quantities for 
hosiery manufacturers to begin their 
end of the work. 


—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and enclose a self-addressed. post- 
card—or a stamped envelope. Also refer 
to the date of the issue. 
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"I think it would be a serious 
error to believe that ever again 
we would have an economy as low 


as that of pre-World War II "* 


MELVIN H. BAKER 
Chairman of the Board 
National Gypsum Company 








*An excerpt from “No room for Gloom,” a stimulating and optimistic 
analysis of America’s future that appeared in “Dun’s Review,” , ‘ 

, November, 1952. One of the founders of National Gypsum in 1925, You'll build or 

; Mr. Baker has helped it grow into a $100,000,000-a-year business, remodel better with 


Gold Bond 





with 150 Gold Bond building products, 21,000 dealers, and long- 
range plans for further growth. If you would like a reprint of “No 
Room for Gloom,” send a postcard to Melvin H. Baker, Chairman of 
J ‘the Board, National Gypsum Co., Buffalo 2, N. Y. 
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DIVIDENDS 2usiness Background 


| 
FOR S ALE! | Hotels Statler, rated as model in field of over-all controls, 


. « . but our brand new booklet about 
them is free. 





In it we've listed 660 common stocks | By Frank H. McConnell 
that have paid dividends each year for at 
least 20 years . . . most of them for closer ORLD PRESTIGE — The 
to 50—and some for more than a century! American Institute of Manage- 


Naturally, these dividends vary . . . | ment has just completed a manage- 
range from a little less than 1% all the 


way up to. 1414%,. But on the average, | Ment audit of the Hotels Statler 
you could expect at least 51/.% on money | Company, Inc. Its examiners ex- 


invested in these securities at today’s | plored the chain’s methods of testing 
prices and dividends. 


= lurability l - 

Of course, continuous dividends don’t curability of al types of — ‘made 
necessarily guarantee a good investment. | OF natural fibers for serviceability in 
But they do demonstrate the comparative | hotel business, observed how cashiers 


moa of these et aan saat distinguished’ without seeming effort 
war and peace, good times and bad. . 
If you’d like this list of 660 stocks with between good checks and those that 


recent prices and yields, just ask for our would bounce, and dug deeply into 
booklet called “DIVIDENDS.” the more remote offices for the raw 
And if you’d like our help in deciding | facts about depreciation and other 


which are the best in your situation, just financial policy. Award of the Insti- 
ask for that, too. There’s no charge for 


iidink: Chemhe aves tute’s Certificate of Management 
Department SE-2 Excellence to Statler was the result. 


MERRILL LYNCH, “Here was an exceptionally well 


managed company, whose success in 
PIERCE, FENNER & BE ANE | 2 notoriously difficult industry lay 
r not in the inevitable economics of 
icine incsiigiocigiaaaaial that industry but solely in the quality 
Offices in 104 Cities of its management,” said the Insti- 

tute, which commented particularly 











WHEN WRITING ADVERTISERS on the system’s over-all controls and 
PLEASE MENTION efficiency which “have profoundly 
FINANCIAL WORLD affected the hotel industry through- 

out the world.” President ARTHUR 














Low Cost Power. . 





Dependable Labor Supply. . 


h. Raw Materials A-Plenty. . 





You can’t show these on a map... but you’l 
find them all in this up-and-coming area! 


Opportunities are endless in tween Kansas City and five Gulf 
these six states, with resources ports—New Orleans, Baton Rouge, 
for practically all manufacturing, Lake Charles, Beaumont, Port ' 
extensive stores of coal, oil,water, Arthur. CHECK YOUR RAW 


it : IAL REQUIREMENTS 
gas, building materials and work- : . sonyneeed LIST 
men to make the finished products. In this favored area is the sw 





right combination for manufac- 














‘ ‘ Coal Zine 
Here are fast-growing mar- _ turing your products at lower cost, Oil pa 
4 ; y 
kets with ample buying power and greater profits. We and the other Saneeed Qos th 
4 . ° ° os Mercury 
unexcelled transportation, includ- business interests here are eager entice Seuaiie 
ing our fast, dieselized service be- to work with you! ciniiieies  “Miaied 
Dolomite Shales 
Marbl Chalk 
é A. N. REECE —_ i 
Hansa Asst. to Pres. — Development Sulphur Lignite 
bed lead Vanadium 
Forest Products 
apes KANSAS CITY 5, MISSOURI Agricultural Products 

















solves payroll variants by budgeting hours instead of dollars 








Douglas and Hegyi 


F. DouGtas of Statler received the 
award from Vice President Emit V. 
Hecy1 of the Institute. 


Figures Tell—Statler’s national 
office firmly holds the reins of man- 
agement, and practices are uniform 
in the eight hotels now operating and 
will apply in two new establishments 
to be added. Except for a few items 
such as perishable foods, all major 
purchases are made through the ex- 
ecutive offices. Headquarters ar- 
ranges for mattresses to be rebuilt in 
company workshops and printing is 
done in the company’s own shop. 
On-the-spot visits are made by ex- 
ecutive officials, accompanied by the 
local general manager, to decide on 
maintenance and repair programs— 
eight cents of the Statler dollar is 
allowed for rehabilitation or two per 
cent above the industry average. Visit- 
ing auditors frequently pop in on the 
auditing departments maintained by 
each hotel. Bad checks and credit 
losses are held down to one mill per 
dollar of gross revenue. Planning, an 
important arm of Statler manage- 
ment, has been simplified by taking 
some of the gas out of unpredictable 
but usually rising costs. The pay- 
roll is budgeted on a basis of hours, 
not dollars, thus eliminating regular 
and overtime rate differentials in 
different areas. When forecast differs 
widely from later established fact, 
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The case of 
Ray Barber 
and 


American Enterprise 









Ever wonder if your employees 
understand the principles of American 
Enterprise? Ray Barber does, because he 
makes it work for him every day of his life! 
Ray is the kind of man who sticks on the 
job a long time. He’s worked for Armco in 
Ashland, Kentucky for twenty-two years. 
Like his father and grandfather before him, 
Ray’s roots are deep in his own community 
He owns his own home. . . right next door 
to the house where he was born. 

Like thousands of other people in the 
Chessie Corridor, Ray has his own little 
farm. Here, year in and year out, he’s 


watched the principle of American Enterprise 


in action. Ray Barber knows you can’t make 
a crop without first planting the seed. He 
knows it’s what’s put into a job that 
determines what comes out. 









C & 0’s “Pin-Point” surveys are strictly confidential 


Finding the right spot for your new plant...the right kind 
of labor supply for your operation can be a costly, time-con- 
suming job for you and your organization; let our experts in 
this field make the task easy by preparing a special PIN-POINT 
survey to meet your requirements. For further information 
write The Chesapeake & Ohio Railway, Industrial Develop- 
ment Department, Terminal Tower, Cleveland 1, Ohio. 





Wovemnighty woclwtheBabte Chesapeake and Ohio Railway 


because he’s a typical example of the 
kind of people who live and work in 
C & O’s Center of Opportunity. 





- SERVING: VIRGINIA + WEST VIRGINIA * KENTUCKY 
OHIO * INDIANA * MICHIGAN * SOUTHERN ONTARIO. 
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New Orleans Grows with the OIL INDUSTRY 


Industrial center of the Middle South, 
New Orleans continues to grow, in- 
creasing its new and expanded industry 
at a record rate during 1951 and 19852. 
The oil industry is playing a major role 
in the industrial development of New 
Orleans. New fields are opening, new 
refinery capacity is building, new petro- 
chemical plants are rising as South 
Louisiana continues its substantial pro- 
duction of crude petroleum. 


Other resources aid in New Orleans’ 
economic growth. Nearby are products 
such as sulphur, salt, timber, furs and 
seafood. Sugar, rice, livestock and cot- 
ton lead agricultural raw materials 
available to industry. To New Orleans 
wharves comes bauxite, zinc, nitrates, 
phosphate, rubber, fibres and other raw 
materials. There is ample water for 
industrial uses. The Mississippi River 
brings an average of over 300 billion 
gallons past New Orleans’ door daily. 
Natural gas and electric power are 
available at low cost. 


New Orleans offers 


dependable, 
skilled industrial workers. 


It affords 


choice plant sites and a pleasantly mild 
climate. 


Among the city’s great advantages is 
the strategic location of its ocean port. 
Here industry can economically and 
quickly transport products to the Mid- 
Continent area, the great Caribbean 
Basin, Latin America and major world 
ports. But greatest of all New Orleans’ 
assets is its people who are friendly and 
cooperative toward industry. 


Public Service, with confidence in the 
future growth of New Orleans, is con- 
tinuing a long range program of exten- 
sions and improvements to electric, gas 
and transit facilities. 


NEW ORLEANS 
City of Opportunity 


If you would like to learn more about 
opportunities in New Orleans for your 
business, write the Industrial Develop- 
ment Staff, New Orleans Public Service 
Inc., New Orleans 9, Louisiana. We 
will be glad to supply information at 
your request. 
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Serving New Orleans with Low-Cost Electricity, Natural Gas and Transportation 














the question boys promptly drop in 
from headquarters. 


Never but Never—During the 
1942-51 decade, Statler paid cash 
dividends of $102.50 a share on its 
common stock (unadjusted for split). 
Today’s price of 25 is about ten 
times the 1942 price after allowing 
for the five-for-one split, a 100 per 
cent stock dividend and three lesser 
ones of 5 per cent each. “Present 
book value of Statler shares is $22.57 
compared with our estimate of $73.65 
in terms of going value of the prop- 
erties held,’ the Institute’s report 
says. And then, parenthetically : “The 
present management has never under- 
depreciated to pay dividends.” 


New Specialty — FINANCIAL 
Wor tp’s 1953 Shareholder Relations 
Manual calls attention to the de- 
velopment of a new specialized serv- 
ice that has developed rapidly since 
the war, namely, financial community 
liaison. “There are more than 50 
public relations financial counsel 
firms operating in New York, and 
there are more in leading cities 
throughout the country,” it states. 
Many companies, however, continue 
to get by nicely without relying to 
any great extent on outside counsel. 
MacAndrews & Forbes enjoys loyal 
stockholder support won with little 
fanfare on the basis of a continuous 
50-year dividend record. Neverthe- 
less, managements appear to agree 
that dividends alone are not enough; 
and the Securities and Exchange 
Commission goes along with them. 


The Long View — One of the 
most successful public relations 
policies is that of the American 
Telephone & Telegraph Company, 
stemming from a precept put in so 
many words more than a quarter 
century ago by its former president, 
WALTER S. Girrorp. You find the 
principle stated again in different 
words in the mid-January message 
from the company’s board of direc- 
tors to stockholders which ac- 


companied President CLEo F. Craic’s 
report to shareholders: “Sound fi- 
nancing, good earnings, reasonable 
and regular dividends—these are all 
long-term projects. So is our con- 
tinual research to find better means 
for giving better service. So is the 

















Can Armour products 
help solve an 


industrial problem for you? 


More than 2,000 


Armour pr oducts Today, Armour products are a factor in many industries, just 
as Armour foods play a mighty important part in many homes. 


are now helping To name just a few of the industries which benefit from our 
‘ non-food products, we could start with cosmetics and end up 
industry ! with road resurfacing. In between, we could mention such 
vast enterprises as rubber, explosives, furniture, plastics, phar- 

maceuticals, paints, oil recovery and textiles. 


Not to be overlooked, of course, are the many plant cafe- 
terias throughout the country which operate more smoothly 
and efficiently because of Armour foods—and the dependabil- 
ity of our entire organization. We prepare and package many 
foods especially suited for cafeterias serving factories and large 
business organizations whose huge number of employees must 
be fed well— but quickly and at low cost. 

The range of our products is an outgrowth of an 85-year-old 
desire to be of service to industry wherever and whenever 
possible. The list of our products for industry is long—and 
still growing. . 

If you have a particular problem that we might help you 
solve, we invite you to call on our many products, facilities 


and experience. 
. } 


President, Armour and Company 
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STRENGTH 


FOR PEACE, SECURITY AND FREEDOM 


The hopes of men and women for peace, security and freedom 


depend in a large measure on the strength that comes from in- 


dustrial might and on the well-being that comes with the broad 


distribution of useful products. 


YALE and AUTOMATIC materials handling equipment increases 


and hastens the output of factories by lightening the burden of 
workers and stepping up the production rate of both civilian 


goods and defense materiel, thus helping to make the nations of 


the free world strong. 


YALE locks and hardware help insure that life in the home will 


be more comfortable and more secure. 


Through the increased production and distribution of these and 


other Yale & Towne products, the free nations are materially 


strengthened in their quest for peace, security and freedom. 





THE YALE & TOWNE MANUFACTURING COMPANY 
Executive Offices, Chrysler Building, New York 17, N.Y., U.S.A. 




















‘ie CRowN CorK & SEAL 
<4" CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day declared 
the Regular Quarterly Dividend of fifty cents 
($.50) per share on the $2.00 Cumulative Pre- 
ferred Stock of Crown Cork & Seal Company, 
Inc., payable March 14, 1953, to the stock- 
holders of record at the close of business Feb- 
ruary 17, 1953. 

The transfer books will not be closed. 

WALTER L. McMANUS, Secretary. 
January 21, 1953. 





46 





building of the human organization 
and character on which good service 
depends. So is the training of 
leaders. In all our undertakings, the 
long view is essential.” 





Fiber Dither—Listing 24 steps 
that a staple fiber takes in its travel 
from the test tube to the wardrobe, 
Cart A. SETTERSTROM, of Carbide 
and Carbon Chemicals Company 
(Union Carbide & Carbon Corpora- 


tion division), recently exhorted 





wool and cotton people to spend their 
money at this time with technologists 


rather than hucksters. He called for 
a truce in the battle of ballyhoo be- 
tween new fiber supporters and raw 
staple enthusiasts. “‘Ban the phrase 
‘miracle fiber,” he suggested. “The 
new fibers are no more miraculous 
than a new alloy or gasoline—they 
are products of painstaking chemical 
research.” And this suggestion as a 
compromise that has the intrinsic 
merit of being based on plain fact: 
“Admit that the natural fibers are 
better for some uses, the newer fibers 
for others, and that blends of old and 
new are frequently better than either 
alone.” 


Growth Stocks 





Continued from page 7 


pany’s gas sales to pipelines, which 
take about 70 per cent of the total 
gas sold. Gross income from gas 
sold to outside purchasers totaled 
$33.9 million in 1951 and it would 
not be surprising if income from this 
source doubled within five years. The 
FPC ruling in 1951 that Phillips is 
not subject to its jurisdiction on the 
sale of natural gas to pipelines for 
interstate transportation and_ resale 
is being appealed; the U. S. Court 
of Appeals in Washington, D. C. has 
taken under advisement pleas filed 
by the Wisconsin Public Service 
Commission and certain cities. 

Back in 1917, Phillips pioneered 
in the effort to put oil-well natural 
gas, then “flared” in a wasteful man- 
ner, to productive use. Today, Phil- 
lips has numerous plants which ex- 
tract natural gasoline and other li- 
quid hydrocarbons from natural gas; 
these products are used as blending _ 
agents in motor and aviation fuel, in 
various solvents, and in_higher- 
priced chemicals. In a similar man- 
ner, the company did pioneering 
work in the development of mass 
markets for liquefied petroleum 
gases (mainly propane and butane) ; 
largely as a result of its efforts, more 
than seven million homes throughout 
the country now use “LPG” as a 
household fuel. 

Many other accomplishments of 
this “growth company within a 
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We always 
take stock 


Opinions ! 





in her 





W'‘ LEARNED a long, long time ago that the 
American housewife has very definite opin- 
ions on what she wants in a soap, a shampoo, a 
shortening or any of the other products we make 
for her. 


Naturally, we always cater to those opinions. But 
we like to go even farther. We like to anticipate her 
wishes—and to surprise and delight her with new 
and better products before she herself is aware that 
she wants them. 


Since the advent of synthetic detergents, for in- 
stance, we've given the nation’s housewives Tide, 
Cheer, Dreft, Joy, Prell, Drene and Shasta. Each was 
an instant success. Yet we have improved all of these 


me 
Procter & Gamble 


Progress Through 
Constantly Trying to Please 














products several times since—simply because Proc- 
ter & Gamble’s policy has always been ‘Progress 
Through Constantly Trying to Please.” 


Because the more we try to please the women 
who use our products—and the more widespread 
their use becomes—the more it means to the Com- 
pany and to its thousands of employees. 


It helps the Company continue the steady growth 
it has enjoyed for well over a century. And this 
constant growth, in turn, has enabled P&G to be- 
come a leader in providing employee benefits such 
as Guaranteed Employment and Pension and Profit- 
Sharing Plans by which our employees may share 
directly in the company’s continuing success. 
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KENNAMETAL Puc. 





Kennametal is super-hard 
cemented: carbide which, as a tool 
material, has multiplied production 
in metal-cutting plants, coal mines, 
and other industries, Its character- 
istics are known; its quality is uni- 
form; its performance constant—it 
is as dependable as gold. Like gold 
—a piece of Kennametal has the 
same intrinsic value a year or ten 
years hence as it has today. 


Unfortunately, U.S. paper money 
does not have the same stable char- 
acteristic—not since the right to 
exchange it for gold was invalidated 
in 1933. Since then the purchasing 
power of the dollar has declined 60% 
or more. American industry, through 
greater productivity, has helped off- 
set this decline—but it is not enough. 


For—when the redeemable gold 
standard was invalidated—the pub- 
lic’s control over government was 
cancelled. Consequently, there has 
been extravagant government spend- 
ing, a flood of fiat currency . . . ever- 
increasing public debts, and heavier 
and heavier taxes. 


Return to the Gold Coin Standard* 
is the only practicable means to stop 
wasteful government spending, and 
inflation. It enables holders of cur- 
rency to exchange their holdings for 
gold coin, if necessary, when they 
lack confidence in government policy. 
Most important—it will give cur- 
rency the dependability of basic 
metals such as gold and Kennametal. 


G) 


Latrobe, Pa. 


WORLD'S LARGEST Independent Manufacturer 
Whose Facilities are Devoted Exclusively to Proc- 
essing and Application of CEMENTED CARBIDES 








growth industry” can be cited. For 


many years a major supplier of natu-. 


ral gas used for carbon black pro- 
duction, Phillips has not only suc- 
cessfully made the transition to the 
position of a major black producer 
but has developed improved types 
which materially furthered the prog- 
ress of synthetic rubber. And there 
is little doubt that the company will 
continue to grow as a factor in the 
field of petrochemistry. 

At the current price of 60, Phillips 
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Petroleum is selling at about 11% 
times estimated 1952 earnings to yield 
four per cent from the $2.40 annual 
dividend rate. While the indicated re- 
turn is not generous, it is significant 
that the present dividend represents 
a pay-out of less than half of earn- 
ings, and thus there is ample room 
for more liberal payments. While 
even the fastest-growing growth stock 
is not immune to adverse market in- 
fluences, the policies that have kept 
the company well in the forefront of 





industry progress make the issue a 
desirable holding for long term in- 
vestors. 


Commodity Price Peak 





Continued from page 9 


course. This statement appears to 
run counter to the facts, since the 
objective of higher interest rates is 
te discourage borrowing, and we all 
know that borrowing has attained 
new peaks in recent months. But 
higher rates undoubtedly prevented 
much speculative inventory buying 
on credit which would otherwise have 
taken place, and the more restrictive 
credit policy would have been even 
more effective if banks had not been 
able to borrow from the Federal Re- 
serve System at a discount rate which 
for some time has been too low in 
relation to other money rates. (This 
situation has just been corrected.) 

In addition, credit policy was but- 
tressed during the critical late 1951- 
early 1952 period by controls over 
instalment and mortgage credit. By 
the time these were lifted (in May 
and September, respectively) pro- 
duction had increased so greatly that 
the extra demand released by larger 
borrowing could be absorbed without 
exerting any appreciable effect on the 
price level. Industrial output set new 
postwar peaks in each of the last 
four months of 1952, while last 
year’s crops were the second largest 
on record. 

Prospects for 1953 do not appear 
to point toward any very drastic 
change in over-all indexes of com- 
modity prices, though as usual there 
will be cross-currents, with some 
items declining while others rise. The 
major development during the early 
months of the year is likely to be a 
narrowing — probably from __ both 
ends—of the spread between raw ma- 
terial prices and quotations for fin- 
ished products. The latter will be 
forced down somewhat further by 
increasing competition, continued 
high levels of manufacturing output 
and more effective measures of credit 
control, possibly aided by a disin- 
clination on the part of consumers to 
increase their already heavy instal- 
ment obligations much more. 

This move is not likely to proceed 
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FIRST FIFTY YEARS 
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‘Topay, SCORES OF INDUSTRIES are oper- 
ating more profitably . . . materials and products 
are being handled with greater speed and safety 
. . . automotive equipment is developing greater 
efficiency . . . because of the standards of excel- 
lence established by CLARK a full half-century ago. 
With each succeeding year these standards have 
not merely been maintained . . . they have been 
raised. For with CLarK, the best of today is but 
a challenge for tomorrow. And, in following this 
pattern of progress, we take it as an obligation to 
see that every CLARK product shall continue to 
represent the greatest possible value in service, 
performance and operating efficiency. You, too, 
will find that ‘‘it’s good business to do business 
with CLARK EQUIPMENT.” 
































fee CLARK Fork TRUCKS 


Clark dealer—he's AND POWEREG HAND TRUCKS - INDUSTRIAL TOWING TRACTORS 
listed under “Trucks — 
—Industrial” in the 

Yellow Pages of the a3 
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Phone book—is the |  inousrmia Tauck OMSION + CLARK EQUIPMENT COMPANY » BATTLE CREEK 116, micHIGAN | 
best and fastest way Please send: a Materiel | Handling News od Pere 
to get the facts about 

Clark Equipment—or ates 
use the coupon for Firm Name 
literature and movie 
directory. 
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AUTHORIZED CLARK INDUSTRIAL TRUCK PARTS AND SERVICE STATIONS IN STRATEGIC LOCATIONS 





very far, however. Defense demand 
is still rising, and will continue to 
increase throughout all or most of the 
current year. Consumption expendi- 
tures by individuals and capital out- 
lays by business will remain high, and 
while wage rates are not likely to 
increase as fast as they have done in 
recent years, some upward pressure 
on prices will be felt from this source. 
Raw material quotations appear to 
have declined enough for the present ; 
inventories of purchased goods need 
to be increased in some industries 
merely to keep pace with current 
production levels. When the auto- 
mobile and other important steel- 
consuming groups finally obtain ade- 
quate supplies of this metal, their 
requirements of other materials will 
increase. Finally, anticipated expira- 
tion of price control will almost cer- 
tainly be followed by at least a tem- 
porary rise in copper prices to a level 
that will be somewhere between the 
present domestic and foreign quota- 
tions. ~ 


New Government Policies 





Concluded from page 5 


labor, free capital and free initiative ; 
we now are producing both guns and 
butter. 

As we enter the New Year, one of 
our greatest assets is renewed faith in 
the American dollar. The reasons are 
plain and encourage further growth. 

Americans again have turned their 
backs on state socialism. Recognizing 
the need of a strong government, they 
have adjusted our existing system in 
such a way as to preserve the liberty 
of the individual and to encourage the 
free man through cooperation to work 
out his own problems. This, the 
records indicate, he can do better 
through his own enterprises in indus- 
try, at a potential profit to labor, man- 
agement and owners, than through 
control by politico-economic agencies 
of Government. The profit motive 
again is recognized as respectable. 


The trend toward free-wheeling in- 
flation has probably been arrested. An 
effort directed toward getting full 
value from every dollar of Govern- 
ment expenditure is in itself an infla- 
tion brake. Our economists, ever alert 
to spot perils, have kept a weather eye 
on the after-effects of current defense 
production. The recession originally 
expected by now has not material- 
ized ; the due date has been put on the 
calendar for 1954 or 1955. Mean- 
while, built-in protective and insur- 
ance devices have been prepared. 
Finance and industry are cooperating 
with Government to cushion the ex- 
pected impact. 

Investment is encouraged in divi- 
dend paying securities in basic and 
continuously growing industries. Both 
the dividend and interest dollar seem 
more secure. In no field will the 
dollar’s increasing value be proved 
more effectively than in the nation’s 
continuation in 1953 of efforts to 
establish world peace. The outlook is 
encouraging. 





EDUCATION 


USEFULNESS 


HAND IN HAND with its mutually beneficial 
commercial operations in Middle American 
agriculture and transportation, United Fruit 
Company has developed many other operations 
in the public interest . . . its thirteen hospitals 
with their network of dispensaries . . . its grade 
schools and the Pan-American School of Agri- 
culture, where young men from Spanish-speak- 
ing Republics learn the practical techniques of 
land-use . . . its land reclamation projects by 
which swamp and jungle areas are converted to 
productive use ... its far-flung radio-communi- 
cations system serving the Americas .. . its ex- 
tensive tropical payrolls and policy of large 
scale local purchases in Central America. 


Such are some of the factors involved in the 
Company’s basic enterprise—the production of 
bananas and sugar for the markets of the world. 
All of them spell usefulness, which for more 
than fifty years has been the criterion of 


SOIL RECLAMATION 
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Unrrep keorr Company 


GREAT WHITE FLEET 
General Offices: 80 Federal Street, Boston 10 


Pier 3, N.R., New York 6 © 1514 K St., N. W., Washington 5 
* 111 W. Washington St., Chicago 2 * 321 St. Charles St., New Orleans 4 


1001 Fourth St., San Francisco 7 
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...0n New Jersey in 1952 


New Jersey, the Crossroads of the East, continued 
: to grow importantly during 1952. This growth 
| can be measured in increased population . . . in the 
advent of new factories and new branch plants and 
new shopping centers . . . in the installation of 
new research facilities for industry . . . in the com- 
pletion of improved highway facilities, such as the 
New Jersey Turnpike . . . in the development of 
new, greater industrial terminals . . . and in many 


other important activities throughout the state. 


What can we expect for the future? We do not 


pretend to be a necromancer, but the growth of 


wa — we —- (DD - — | eed ' 


, New Jersey in terms of industry, commerce, resi- 

ME dential recreational areas has been established on 
a definite pattern. The advantages which are of- 

fered to the residents and the business men at the 

Crossroads of the East are so important and so 

specifically on the up-grade that progress is indi- 


cated without question. 


Public Service Electric and Gas Company con- 
tinues to play its part as a citizen of this great 
state, firmly convinced that New Jersey is a good 


place to live, work and play. 


If you want more information concerning 
what is going on in industrial circles in 
New Jersey, write today for your copy of 
the brochure, “An Industrialist’s View of 
the Crossroads of the East.’’ Write Box J, 
Public Service, 70 Park Place, Newark, N. J. 
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Year Saw Many 


Dividend Omissions 


Ithough total dividend disburse- 
A ments in 1952 rose to a new 
high, many individual companies 
omitted payments on their stocks 
during the year. Here are the more 
important of these dividend 
ualties : 


cas- 


Dividend 
Company: Last Paid 
Akron Brass Sept. 25 
Aluminum Industries Mar. 1 
American Beverage $0.20 pf....Sept. 1 

PN OO oe ie i Je Sept. 1 
Amer. Hide & Leather, 6% pf.. Mar. 12 
American Sumatra Tobacco.... 13 
Atlas Plywood 1 
Bigelow-Sanford Carpet ....... Mar. 1 
Boott Mills 1 
Botany Mills 5% pf. 1 
Calaveras Cement Mar. 15 
Chic. & North Western Ry. 

5% pf. is | 
Clarostat Mfg. am | 
Consolidated Textile Co. . 35 
Crowell-Collier Publishing ....June 24 
Crown Cork & Seal........... May 16 


Dividend 
Company: Last Paid 


Deerfield Glassine Jan. 2 

Dominion Coal 6% pf. ......... July 30 

Dominion Dairies 5% pf. ...... Jan. 15 

Dow Brewery Ltd. ............ Apr. 1 
ON PT errr rats Apr. 1 

Duquesne Brewing ; 

Eastern Mass. St. Rwy........ Mar. 

Factor (Max) cl. A 

Flagg-Utica 

Fort Pitt Brewing 

General Builders Supply 

General Paint 

Gibson Refrigerator 

Greenfield Gas Light 6% pf..... 

Hamilton Watch 

Haskelite Manufacturing 

Helena Rubinstein 

Henke & Pillot 

Highland-Bell Ltd. ............ Jan. 

Illinois Terminal R.R. ......... May 

Intl Bronze Powders 

Kilburn Mill 

Krueger Brewing 

Lake Shore Mines 

Lang (John A.) & Sons 

IG Spite es ccs ss ya ee July 

Mabbett (George) 7% pf........Apr. 


Divide 

Company: Last P 
Nat'l Tile & Mfg. ........--++> June 
Naumkeag Steam Cotton Aug, 2 
Nestle-Le Mur 
New Calumet Mines 
Newmarket Mfg. ..........---- 
Newport Industries 
Ohio Confection $2 pf..... 
Olympic Radio & Television... 
Pabco Products 
Pacific Mills . 
Packard Motor Car............ Mar. 
Peabody Coal June 
Pioneer Air Lines June 2 
Pitts. Brewing $2.50 pf 
Plymouth Rubber 
Pressed Metals ; 
Renfrew Textiles Ltd. cl. A....Apr. | 
Reynolds Spring. Mar. ! 
Rochester Transit 
Security Banknote $1 pf Sept. 
Society Brand Clothes........./ Apr. | 
Spiegel Inc. ......... eee ceeees June! 
Steak ’n’ Shake Jan. 
Stonega Coke & Coal Mar. 
Talon cl. A & B 
cere rT Apr. 
Trans. Empire Oils Jan. 
Un. Piece Dye Works 
Verney Corporation 
Wailuku Sugar 
Wamsutta Mills 
Webster-Chicago 
Westmoreland Coal 
Pere Teer ee June 
York Knitting Mills cl. A 
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INTEGRATED NATURAL GAS SYSTEM 
GAS FROM THE 


AND OWNING GAS _ DISTRIBUTION COMPANIES SERVING MORE 
IN THOSE STATES — INCLUDING THE 
OF DETROIT AND MILWAUKEE. 


THAN 950,000 CUSTOMERS 
INDUSTRIAL CENTERS 


TRANSMITTING 


AMERICAN NaturaL Gas COMPANY 


A NEW JERSEY CORPORATION 
MICHIGAN CONSOLIDATED GAS COMPANY e MILWAUKEE GAS LIGHT COMPANY 
MICHIGAN-WISCONSIN PIPE LINE COMPANY 


NATURAL 


SOUTHWEST TO MICHIGAN AND _ WISCONSIN 
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“ Spalionals save us *48,000 a year!” 


—NATIONAL BISCUIT COMPANY, New York 


“Through direct savings and increased efficiency, we save $48,000 No matter what the size or type of your business, 
g g y; 


‘ , ‘ ‘ , : you will find that Nationals soon pay for them- 
a year with our National Accounting Machines. This repays their selves out of the money they save. National’s 
cost every 19 months. exclusive combination of time-and-money-saving 

features does up to 2/3 of the work automati- 
“The task of completing large weekly payrolls within a limited period  ¢@//y. Your nearby National representative—a 


; é - systems analyst—will show how much you can 
of time is no longer a problem. Work effort as well as time has been save with National Accounting Machines and 


greatly reduced, much to the satisfaction of both management Adding Machines adapted to your needs. 
and office personnel. 

“Also, we are now using several 

hundred National Adding Machines 0 4) 

that are saving us additional time, S$ leheths 

money and effort.” ; Comptroller 


RLETHE NATIONAL CASH BEGISTER COMPANY, DAYTON 9, OHIO 
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mon stock has been recently trans- 
ferred from the American Stock 
Exchange to the New York Stock 
Exchange. 


Kaiser Aluminum & Chemical Cc 

At 28, stock is around 10 points be- 
low its 1952 high, but is highly specu- 
lative. (Pays $1.30 annually.) Sales 
of Kaiser in the three months ended 
November 30 increased to $40.3 mil- 
lion from $31.7 million in the like 
period a year earlier, but net dipped 
to 17 cents a share vs. 74 cents. Re- 
sponsible for the poor profits showing 
were a sharp rise in interest charges 
on long term obligations; an increase 
of $2.8 million in depletion, depre- 
ciation and accelerated amortization 
on new facilities now being built; 
and costs of $1.3 million for com- 
mencement of operations of new 
projects, especially the new plant in 
New Orleans. Water and power 
shortages caused a temporary shut- 


down of four aluminum potlines in 
Spokane. Operations in 1953 will 
benefit from price increases recently 
granted the aluminum producers, 


Martin (Glenn L.) C+ 

Stock is improving somewhat in 
status, but remains definitely specu- 
lative. (No dividends since 1947.) 
Estimates place 1952 net at about 
$2.50 per share, which will contrast 
sharply with the $19.55 per share 
loss of 1951. However, last year’s 
results were aided by the fact that 
the previous year’s deficit wiped out 
the income tax liability for 1952. A 
reduction in total notes outstanding 
from $19.9 million to $18.7 million 
was made possible by the use of pro- 
ceeds from the sale of commercial 
aircraft. Results this year should 
benefit from the beginning of produc- 
tion on the Air Force’s new J-57 jet 
bomber (the Canberra). Although 
the order backlog was approximately 
$500 million as of the year-end and 
operations are expected ‘to continue 
profitable during the coming months, 
no early dividend payments are likely. 


National Biscuit B+. 

Stock of this 54-year dividend pay. 
er is suitable for general investment 
accounts; recent price, 36. (Pays $2 
annually.) With 1952 sales rising 
to a record $345 million, net profit 
improved to $2.55 a share vs. $2.30 
a year earlier. The current year is 
expected to see still higher sales re- 
sulting from an improvement program 
costing $90 million from 1946 to 
1952 and undertaken with funds re- 
tained from earnings and depreciation 
reserves. The firm feels its mechan- 
ical development division has given 
it “the lead in the baking industry 
which long has been mechanically 
backward.”’ While National’s prices 
generally are below ceilings, the an- 
ticipated end of price controls should 
permit a selective rise in prices which 
would further aid profit results. The 
new Chicago plant, the largest in the 
industry, will begin producing in 
March. 


New York Central C+ 
Despite an improving trend, shares 
(now 25) are highly speculative. 
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Interest from Day of Deposit 


385 Madison Avenue at 47th Street 
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Member Federal Deposit Insurance Corporation 
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Exceed $240,000,000 





THE MANHATTAN SAVINGS BANK 


Broadway at 8th Street 
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l i WELCOMES 


JOHN A. ROEBLING’S SONS 


CORPORATION 


INTO ITS NATION-WIDE STEEL FAMILY 








Thus, C F & I forges a new link in a widespread but closely- 
knit organization that embraces great plants from coast to 
coast ... plants that make C F & I one of the nation’s 
large producers of steel and steel products. 


Thus, too, John A. Roebling’s Sons Corp. — heir to a long 
and proud tradition—becomes a member of an organization 
that is ever progressive in its outlook . . . ever expanding in 
its operations ... yet one with roots in American enterprise 
that stretch back more than a full century. 


IRON OR STEEL PRODUCING PLANTS 


Birdsboro, Pennsylvania 


STEEL FABRICATING PLANTS 


Buffalo, New York Palmer, Massachusetts 


Buffalo, New York 
Claymont, Delaware 
Pueblo, Colorado 
Roebling, New Jersey 


Claymont, Delaware 
Clinton, Massachusetts 
Mt. Wolf, Pennsylvania 
Oakland, California 


Pueblo, Colorado 

So. San Francisco, California 
Trenton, New Jersey 
Worcester, Massachusetts 











THE COLORADO FUEL AND IRON CORPORATION 





Wickwire Spencer Steel Division American Wire Fabrics Corporation 


The California Wire Cloth Corporation John A, Roebling’s Sons Corporation 


SOURCES OF RAW MATERIAL ... WAREHOUSES ... AND SALES OFFICES THROUGHOUT THE UNITED STATES 











CARBON 
BLACKS 


FOR QUALITY 


UNITED BLACKS 


Products of painstaking research and 
cearefulness in manufacture, UNITED 
CARBON BLACKS are outstanding 
for their unvarying quality and de- 
pendability. UNITED CARBON 
COMPANY, Ine. produces a wide 
range of furnace and channel blacks 
for use in the rubber, paint, ink and 
paper industries. Distribution is 
world wide. 


UNITED CARBON CO., Inc. 


Charleston 27, W. Va. 
New York - Akron -«- Chicago -e- 
Canada:. Canadian Industries, Ltd. 


Boston 











WHAT’S AHEAD? 


Ten reports a year by Edward R. Dewey 


(co-author Cycles—The Science of 
Prediction) 


Sent to persons who contribute 
$10 a year to 


Foundation for the Study of Cycles 
9 E. 77th Street, New York 21, N. Y. 


Also, as a “dividend,” a chart of various 
stock market cycles, projected to 1990. 
This projection, made in 1944, has worked 
amazingly well for eight years. You will 
want to see what it indicates for the 
future. Send $10 today. Ask for Chart 
W. Money back in full if not delighted 
with first report. 








AVOID "TROUBLE" BEFORE IT HAPPENS! 


VITAL LEGAL GUIDE 1 
IF YOU OWN A BUSINESS 


Law for the Small Businessman—Concise, clear, non-techni- 
cal 80-page book by attorney. Covers average legal problems 
of every small business. Gives legal essentials for organiz- 
ing business, partner & stockholder agreements, purchase 
or sale, taxes, insurance, etc. Includes valuable business 
forms. Also: How to Collect Debts. Mail $1 for each. 

OCEANA PUBLICATIONS, Dept. B-44 

43 West 16th Street, New York (1, N. Y. 
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(Paid 50c in 1952 and 50c thus far 
in 1953.) Despite the fact that 1952 
net is estimated at $3.80 a share, the 
largest since World War II, man- 
agement has announced that the divi- 
dend policy will continue to be con- 
servative. If earnings continue at a 
high rate in 1953 they will be used 
to reduce debt, finance the remainder 
of the dieselization program, raise 
the standard of maintenance, and 
make such other capital expenditures 
as are absolutely necessary, although 
they will be less in future years than 
in the past. During the seven-year 
period since the end of the war, the 
Central has paid out less than 22 per 
cent of earnings in dividends, while 
annual interest charges have risen 
from $44 million to $48 million. In 
addition, working capital, which 
amounted to around $150 million in 
1945, is now down-to $40 million. 


Niagara Mohawk Power C+ 

This medium grade common stock 
(now 27) will be diluted about 10% 
by a new offering in February but 
maintenance of the regular dividend 
seems assured. (Pays 40c quar- 
terly.) This operating utility, one of 
the nation’s largest, will be in the new 
issue market in February with about 
$50 million in general mortgage 
bonds and common stock. At pres- 
ent quotations the new common will 
have a value of $27% million. Pro- 
ceeds of this financing will be used to 
pay off about $40 million of bank 
loans and to help finance the com- 
pany’s continuing expansion pro- 
gram. It is planned to raise gener- 
ating capacity to 2.71 million kw by 
1954, of which 63 per cent will be 
steam and 37 per cent hydro-elec- 
tric. Earnings for 1952 are estimated 
to have approximated the $2.05 per 
share shown for 1951. 


Shell Oil B+- 

Now at 70 (well below the recent 
high of 87) shares appear reasonably 
priced. (Pays $3 annually.) Shell 
plans to build a $75 million oil re- 
finery in the Puget Sound area, one 
of the biggest plants in recent years, 
if the State of Washington will amend 
its present law which does not al- 
low alien corporations to own land 
in the State. While Shell is a Dela- 
ware corporation, it is controlled in- 
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The Low-Down 
on Mutual Funds! 


In the only study of its kind, FORBES 

boldly appraises Mutual Funds from the 

Investor’s point of view. In language YOU 

can understand, it gets behind all the “sales 

talk” to bring you the facts: 

1. Which Mutual Funds are the “star” per- 
formers—show biggest capital gains over 
the years c with the “Averages” 
—which have greatest management 
“savvy”—which have worst records of 
performance? 

2. Which have “load” charges of 8% or more 
—which make NO “LOAD” CHARGES? 

3. Which show best 5-year average yields— 
which poorest? 

“Must” reading for every investor who 
owns or expects to buy a Mutual Fund. 
To acquaint you with FORBES Magazine 
and its financial and business studies by top- 
ranking authorities, we offer you a reprint 
of “The Low-Down on Mutual Funds” 
with your FORBES subscription for a 
whole year (24 issues) for only $5. Send no 
money now, pay later when billed. Or get 
6 extra issues’ service—30 for the price of 
24 by sending $5 now. Address Dept. Q-68. 


FORBES 


IN FINANCE 
80 Fifth Ave., New York 11, N. Y. 





Where is business best? How are trade 
winds blowing? See “The Economy,” 
FORBES sensitive business barometer. 
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GOLD PRICE INCREASE? 


A 400 Year Old Gold, Zinc, Copper, 
Lead Mining Co. Stock. Total assets 
over $17,000,000. Earned Surplus 
$5,500,000. 

NO BONDS—NO PREFERRED STOCK 
Earned $2.74— Paid $1.11 
Price about $10 — Yield over 10% 
Good Capital Gain Prospects 
Call personally or Write for details 
(Open Monday Evenings and Saturdays to 1) 


Security Adjustment Corp. 


TRiangle 5-5055 Established 1935 
16 Court Street, Brooklyn, New York City 
In Washington, D.C., call HEmlock 4-5515 


We Buy and Sell All Securities 




















SOUTHERN 
NATURAL GAS 
COMPANY 


Birmingham, Alabama 


Common Stock Dividend No. 56 


A dividend of 35 cents 
per share has been declared 
on the Common Stock of 
Southern Natural Gas Com- 
pany, payable March 13, 
1953 to stockholders of rec- 
ord at the close of business 
on March 2, 1953. 

H. D. McHENRY, 
Secretary. 
Dated: January 16, 1953. 
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directly by Royal Dutch Petroleum, 
whose home offices are in the Neth- 
erlands. Shell is among companies 
sponsoring a crude oil pipeline being 
built from Edmonton to Vancouver, 
British Columbia. This line will be 
extended to the Puget Sound area, 
and Shell’s plant will be in addition 
to the $35 million refinery recently 
announced by the General Petroleum 
Company. 


U. S. Hoffman Machinery C+ 

Stock (now 30) is speculative and, 
over the longer term, will probably 
suffer from industry over-capacity. 
(No dividends since 1947.) Profits 
in 1952 were held down by a strike 
at the company’s Syracuse plants so 
that results are estimated at about 
the same as the $1.62 per share re- 
ported for 1951. Company recently 
announced receipt of $43 million 
Army contract for medium and 
large calibre shells. Backlog of de- 
fense orders now totals $77 million. 
However, while net income should 
show a gain for 1953, common stock 
dividends are not probable because 
of large loans due currently. This 
frm is the leading manufacturer of 
garment pressing and laundry ma- 
chinery, but its business is not only 
highly competitive but markedly sub- 
ject to the ups and downs of the eco- 
nomic cycle. 


West Virginia Pulp and Paper B+ 

Now selling around 80, stock has 
semi-investment characteristics  al- 
though company operates in a keenly 
competitive and cyclical industry. 
(Paid $4 including $2 year-end in 
1952.) The more than two months’ 
long work-stoppage at three plants 
last year was largely responsible for 
the drop in production, sales and 
earnings in the fiscal year ended Oc- 
tober 31. Volume dropped to $108.9 
million from $116.4 million in the 
previous fiscal period; output de- 
clined more than 60,000 tons to 700,- 
646 tons; and earnings dipped to 
$9.89 a share from $10.80. Company 
anticipates a slowing in production 
in the next few months because of 
excessive inventories of pulp accumu- 
lated mainly by Scandinavian pro- 
ducers and if continued beyond this 
period it could have a serious effect 
on paper prices in this country. (Also 
FW, Jan. 30, 1952.) 


JANUARY 28, 1953 


Again We Dedicate 
Our Creed... 





Scientific 
Progress 
asa 





- FRIENDLINESS 7 


CLEANLINESS.” 


“MONEST VALUES” 
SUSTAINED QUALITY — 


AND SERVICE | 


Service to the Community! 


‘No nation is ever greater than the 
people who live in it. Their strength 
—their principles—the rules they 
live by—these are the things that 
make a nation strong. 

So it is with America. The moral 
character of its people—the prin- 
ciples of friendliness, honesty, 
tolerance and service—have made 
us great. But these we must guard 
—must nourish—if we are to re- 
main prosperous and free. 

Now, as never before, we must 
study and find ways to preserve 
our way of life. Tide Water Asso- 


HIGH-DETERGENCY 


—s a 
—s — 
as oe 
New York 


VEEDOL High-Detergency Motor Oil 
...One oil best under all conditions! 


TIDE WATER 
ASSOCIATED 
OlL COMPANY 





ciated Oil Company’s creed —de- 
veloped through years of service 
to the community — represents, 
we think, the way most Americans 
want to live. 

We at Tide Water Associated 
post our creed in every one of our 
working places, so that we may 
never forget that honesty, service, 
and scientific progress are our duty 
to the people of America. We be- 
lieve that every American agrees 
that it is only by a mutual respon- 
sibility, each to the other, that this 


nation can remain strong and free. 


FEDERAL 


TIRES 





FEDERAL FLYING -A- TIRES 
.--Good for a long safe ride! 
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© COLUMBIAN 
CARBON COMPANY 


One-Hundred and Twenty-Fifth 
Consecutive Quarterly Dividend 


A quarterly dividend of 50 cents per 
share on the Capital Stock of the 
Company will be paid March 10, 1953 
to stockholders of record at the close 
of business February 16, 1953. 


LYLE L. SHEPARD 
Treasurer 











Unitepo States Lines 
Company 


Common 
Stock 
DIVIDEND 





The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable 
March 6, 1953, to holders of Common 
Stock of record February 20, 1953, who 
on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 

CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 








After weathering a worldwide 
shortage of sulphur that began with 
the start of the Korean war, industry 
and agriculture face 1953 with the 
prospect of adequate supplies of this 
important mineral. 

Great strides have been made to 
increase the production of sulphur 
in its various forms. In the past 
twelve months some 30 projects in 
eight countries have added almost 
1,000,000 long tons per year of new 
sulphur producing capacity. Of this, 
the United States contributed an esti- 
mated 700,000 long tons, the bulk 
of it at new brimstone deposits along 
the Gulf Coast. 

Moreover, there are many other 
projects under way throughout the 
free world. If these are added to 
those completed in 1952, the total 
estimated new capacity to be realized 
during the period 1952-55 amounts 
to approximately 4,000,000 long 
tons per year of sulphur in all forms. 





MORE SULPHUR AHEAD 


Previously, free world productive 
capacity had been estimated to be in 
the neighborhood of 12,000,000 
tons. 

Of the new capacity Freeport’s 
$20,000,000 expansion program 
will provide nearly 700,000 long 
tons. Our largest undertaking, at 
Garden Island Bay in Louisiana, is 
expected to be in production around 
the end of 1953 at an annual rate 
of 500,000 long tons. The remaining 
capacity is accounted for by our Bay 
Ste. Elaine mine, which began pro- 
duction in November, and Nash 
Dome, now under construction in 
Texas. 

If present free world production 
is maintained and the new ventures 
measure up to expectation, there 
should be ample sulphur for the 
chemical, fertilizer, paper, steel, 
rubber, petroleum and the dozens of 
other industries which rely on this 
hasic, versatile element. 


FREEPORT SULPHUR COMPANY 











WATCH 1953 


For Important Changes in Trend of 
Business Volume and of Corporation Earnings 


The economical (time-saving and money-saving) way 











[] Check here if subscription is NEW. 


Street 
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to do this is through a Financial World subscrip- 
tion. For less than 6 cents a day you will receive: 





(a) 52 weekly issues of FINANCIAL WORLD to keep you informed from 
week to week on outstanding business and financial factors which enable you 
to handle your security investments to better advantage; 


(b) 12 monthly “Independent Appraisals” (pocket-size Stock Guides contain- 
ing our independent Ratings and condensed Reports on 1,970 listed stocks); 
(c) Personal Investment Advice Privilege (by mail) as per rules; and 

(d) FREE latest $5 Annual “Stock Factograph” Manual, 38th revised edition. 
50,000 Investment Facts to help you judge relative merits of 1,814 stocks. 


BSR RRRESTRSRRRRESESRESRESSRSTERSERTRREERERERSRERR RRR EERE REPRE 


FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


(Jan. 28) 


For enclosed $20 (check or M.O.) please enter my one-year order 

for FINANCIAL WORLD'S 4-Part Investment Service, including 

the 38th Revised $5 "STOCK FACTOGRAPH" MANUAL Free. 
(or send $11 for 6 months’ subscription with FACTOGRAPH BOOR) 


[] Check here if RENEWAL. 


GIB This is a deductible income tax expense, materially reducing your cost. 
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CORPORATE EARNINGS 


EARNED PER SHARE 
ON COMMON STOCK = 1952_—s 1951 


12 Months to December 3\ 
Adams Express $1.61 
Amer. International 
Chesapeake & Ohio Ry.... 
Finance Co. of Pa 
Gen. American Investors. . 
Gen. Public Service 
Marine Bank Corporation. 
Morris Plan (Calif.)..... 
National Shares 
Pennroad Corp. ......... 
Petroleum Corp. ......... 
So. New England Tel..... 
Tri-Continental Corp. .... 
United Corporation 
U. S. & Foreign Secs..... 
U. S. & Int'l Secs 





0.16 0.85 

9 Months to December 31 
Philip Morris 2.91 3.87 

6 Months to December 31 
Fe, en 1.09 1.13 
Lehn & Fink 1.90 1.73 
O’okiep Copper 5.26 3.69 
Virginia-Carolina Chem... D0.09 0.29 

3 Months to December 31 
Gleaner Harvester 0.18 0.37 


12 Weeks to December 20 
Automatic Canteen 0.42 0.36 


12 Months to November 30 
Amer. Tel. & Tel 11.42 11.93 
CS F. okicccaxcecd le 2.35 2.82 
Hooker Electrochemical .. 2.90 3.46 
Montana Power 2.68 2.27 
New Orleans Pub. Serv... 2.79 2.76 
San Diego Gas & Elec.... 1.47 1.09 


9 Months to November 30 
ee 1.02 1.09 
General Instrument 113 D1.8 
Sterchi Bros. Stores 1.33 1.27 


6 Months to November 30 
Colorado Milling & El.... 0.91 0.92 
Dow Chemical 0.78 0.84 


3 Months to November 30 
Fedders-Quigan 0.08 isin 
Madison Square Garden.. 0.26 
Superior Oil (Cal.)...... 8.96 8.86 
Woodall Industries 0.50 0.54 


12 Weeks to November 22 

eg eee ee oc 0.06 0.41 
12 Months to October 31 

Burry Biscuit 0.25 0.56 
Chain Belt ‘ 5.24 
Dayton Rubber : 5.02 
Emerson Radio & Phono.. ; 1.88 
GI gos gs A 3.65 
Gould-Nat’l Batteries .... ee 
Greif Bros. Cooperage.... j b4.18 
Mayer (Oscar) & Co..... : 4.32 
Midwest Rubber Reclaim.. ; 2.05 
National Tank : 2.98 
Nunn-Bush Shoe ; 1.83 
ge oe eee D0.26 D044 
West Va. Pulp & Paper.. 9.89 10.80 
Western Tablet 3.74 2.70 
Wilson & Co 1.27 1.79 


Air Associates 

Air Products 

Amer. Beverage 
Cornell-Dubilier Elec. .... 
Eastern Industries 0.38 0.54 
Empire District Elec 1.87 1.94 


12 Months to September 27 
Walt Disney Productions. 0.69 0.65 


0.32 0.46 
D019 ~—*NNil 
ee 


b—Class B stock. D —Deficit. 
FINANCIAL WORLD 
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ANNUAL DIVIDENDS 


1952 1.95 
1951 =: 1.95 


a 1950 1.85 

A sae | d i vi d i. ii d S 1949 1.80 1949 —Adjusted on basis 
13 unbrok en 1948 3.40 of 2-for-1 stock split 

14 record a | 1947 3.25 

2 A C re “ 1946 2.87 1946 —2-for-1 stock split 

| of 1945 2.20 and rights 


1944 2.20 1944 —rights voted 
1943 2.00 
1942 1.90 
ABBOTT LABORATORIES — 
NORTH CHICAGO, iLLINOIS 1940 2.15 
Manufacturing Pharmaceutical Chemists since 18838 1939 2.05 1939 —5% stock dividend 
1938 1.70 aint sd 
1937 2.10 
1936 2.07 1936 —3-for-1 stock split 
7 TRADED 1929 Chicago Stock Exchange 1935 2.45 1935 —33'4% stock dividend 
1937 New York Stock Exchange 
: 1949 San Francisco Stock Exchange 1934 2.50 
46 1949 Midwest Stock Exchange 1933 2.00 
: 1932 2.12 
09 3,739,814 Shares of Common Stock Outstanding 1931 2.50 4 ON BASIS OF TOTAL NUMBER OF 
30 e NO BONDED INDEBTEDNESS 1930 2.00 SHARES OUTSTANDING AT THE 
- 106,851 Shares of 4% Cumulative Preferred Stock Outstanding 1929 2.42 CLOSE OF EACH YEAR. 













Dividend Changes 


Anheuser-Busch: 30 cents payable 
March 9 to stock of record February 9. 
During 1952 the company paid 25 cents 
quarterly and an extra of 20 cents a 
share on December 15. 


24 Outboard, Marine & Mfg.: 40 cents 
(2% Payable February 25 to stock of record 
9g January 28 and a 20 per cent stock divi- 
65™dend payable March 16 to stock of rec- 
_.fpord February 25. Previous payments 
18M Were 35 cents each in February, May 
32@and August and 45 cents in December. 


05 Panhandle Eastern Pipe Line: 62% 
98M cents payable March 16 to stock of rec- 
83@ord February 23. The previous pay- 
44 ments were 50 cents quarterly. 


80M Puget Sound Pwr. & Lt.: 30 cents 
payable February 16 to stock of record 
79 January 30. The dividend, a 50 per cent 
30M increase over the 20 cents a share which 
46 the company has been paying quarterly, 
46His subject to approval by the Washing- 
Nil ton State Public Service Commission. 


3/8 Trunz: 50 cents payable February 4 
, to stock of record January 28. In two 
948 previous years only one dividend of 50 
27H cents was paid at the year-end. How- 
65fever, prior to that time, the company 
made two payments a year, in February 
and at the year-end. 


JANUARY 28, 1953 


















Flash!! Just off the Press... 
POOR’S 1953 Register 


agence of Directors and Executives 


% Gives 21,000 corporate listings of nationally 
known companies. Shows titles and duties of all 
leading officers and directors, technical personnel, 
traffic managers, sales managers, advertising man- 
agers, purchasing agents. Also number ef employees 
and nature of products manufactured. 


g % Includes complete case histories of 80,000 top- 
goo 3 flight executives throughout the country with 
their heme addresses, educational background, 
year and place of birth, interlocking connections. 


% Also includes a breakdown of 203 classifica- 
tions of industry . . . a products index of over 
2,500 commodity and service items. 


% Allinfermation is kept up-to-date through quarterly 
cumulative supplements. The first and only National 
Directory of Executive Personnel. Begun in 1928—revised yearly 
ever since. Includes a reference privilege in the largest Financial Library 
in the world. This 1953 edition includes over 245,000 type changes. 


FREE INSPECTION 
attach this Ad to your company letterhead and return 
NOW ... NO OBLIGATION 


STANDARD & POOR'S CORPORATION 


345 HUDSON STREET, NEW YORK 14, N.Y. 
A521-1298 




















PLANT SITES 
in 2260 


COMMUNITIES 






















Affiliates of this company serve 
2260 communities in Michigan, 
Indiana, Ohio, West Virginia, 
Virginia, Kentucky, and Ten- 
nessee. 


Write in confidence for data on 
plant sites, labor supply, housing. 
Our detailed reply will include 
eight-color map showing power 
lines and natural resources. 


L. L. DAVIS, Manager 


Division of Area Development 


AMERICAN GAS AND 
ELECTRIC COMPANY 


30 Church St., New York 8, N. Y. 
COrtlandt 7-5920 

































HOW 
TO OPEN 


For new or experienced 
investors — a booklet 
explaining stock market 
trading terms, rules and 
practices. 


Explained in our booklet 
F-21 
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MEMBERS NEW YORK STOCK EXCHANGE 
NEW YORK CURB AND COMMODITY EXCHANGES 
One Wall Street, New York 5, N. Y. 


Offices from Coas! to Coast 
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FRANCIS LDUPONT & Co. 











Street News 








Footnotes on the handling of Federal:Reserve discount rate 


change—New bank board chairmen have annual meeting woes 


he handling of the Federal 

Reserve discount rate change 
came in for criticism at the hands of 
some elements in the securities dis- 
tributing and trading fraternity. The 
change was made January 15 by eight 
of the twelve central banks. For the 
previous two weeks the investment 
market, which should normally have 
been reflecting the January demand, 
was restrained by uncertainty about 
the bank rate. An announcement one 
way or the other would break the 
spell, it was generally thought. It 
came late that Thursday afternoon as 
a Federal Reserve Board release from 
Washington. 

But an hour earlier newsmen, 
gathered at the New York bank for 
the usual weekly statistical statement 
on bank condition, asked the bank’s 
spokesman if there were “any an- 
nouncement” on the discount rate. 
The answer was in the negative. 
Previously such an answer would 
have indicated that no action had been 
taken. What happened actually was 
that each of the eight district bank 
boards had voted a rate increase 
earlier in the day, subject to approval 
by the Reserve Board in Washington. 
Word of the approval came after most 
securities men had left for the day. 


As it turned out, the rediscount 
rate change had less effect on the 
market than a boost in the prime loan 
rate by commercial banks would have 
had. The rediscount rate, most people 
thought, should have been changed 
months ago, before the autumn and 
early winter expansion of credit to a 
new record peak and not after the 
tide of business borrowing had turned 
downward. Normally, an increase in 
the cost of borrowing furds from the 
Federal Reserve is intended as a 
measure of restraint. 


Three of the major bank-stock- 
holder meetings this January were 


made to order for the self-appointe 
spokesmen for minority interest 
That was so because the top manag¢ 
ment of three banks had change 
since the 1952 meetings and ne 
chairmen were presiding for the fir 
time. These three are Howard ( 
Sheperd at the National City Ban 
John McCloy at the Chase Nation: 
and Adrian Massie, New York Trus 


For the first hour, Mr. Sheper 
seemed to be getting off to a goo 
start in his new role. His geniz 
manner, however, had difficulty 1 
surviving a two-man attack on th 
management’s profit-sharing plan. 0 
course, the plan was finally approve 
by an overwhelming majority. 

Similarly, Mr. Massie had to cot 
tend with a one-man _ onslaug 
against the previous management {0 
its handling of the would-be merge 
of New York Trust and Manufac 
turers Trust. Why hadn’t the Ne 
York Trust negotiators shoppe 
around to see if another bank woul 
make a better offer? But banks don 
like to advertise that they are for sal 

Mr. McCloy makes his bow as th 
conductor of a Chase Bank stock 
holders’ meeting on Tuesday of thig4y 
week. His predecessor, Winthrop W 
Aldrich, ran into trouble in the las 
few meetings. 































Bankers Trust Company will ) 
50 years old this spring. That woult 
seem to call for a celebration, bu 
there won’t be any. The manage 
ment feels that with the Corn Ex 
change Bank Trust Company ant 
United States Trust celebrating thei 
centennials, it would seem a bit gidd 
for a mere 50-year-old to be makint 
a fuss. Bankers Trust is content tt 
let the record speak for itself—in 54 
years it became the most importatl 
trust administrator in the country. It 
biggest account is the $1.5 billion Bel 
Telephone System pension funds. 
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PANHANDLE EASTERN PIPE LINE COMPANY 


PRODUCER, LONG DISTANCE TRANSPORTER AND SUPPLIER OF NATURAL 
GAS TO UTILITY COMPANIES AND INDUSTRIES IN KANSAS, MISSOURI, 
ILLINOIS, INDIANA, OHIO, MICHIGAN AND THE PROVINCE OF ONTARIO. 




















st In 1952 we sold over 320 billion cubic feet of natural gas for distribution to 

4 more than 9 million people in some 400 towns and cities and for consumption by . 

“ hundreds of industries located along our pipe lines. 

it Thousands of investors, possessing confidence in this company and in its future, 
have invested their savings over the years to help finance this essential and expanding 

in , 

" service. 

us We venture the suggestion that one of the most necessary ingredients for 

i assuring that the industry will meet the increasing demands for natural gas is 

00) FAIR REGULATION. 
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“Dividend Meetings 


lon 
he following dividend meetings 
th are scheduled for dates indicated. 
ock@leetings are frequently moved up a 
thigay or more, or may be postponed. 
) Wig January 29: Berkshire Fine Spin- 
las Bethlehem Steel; Buckeye Pipe 
‘Hine; Bush Terminal Co.; Crown Cork 
k Seal; Curtiss Mfg.; Great Atlantic & 
racific Tea; Macmillan Co.; Motor 
b Vheel; Ohio Oil; Scott Paper; Stand- 
o Fi Oil (Calif.); Tide Water Associated 
oul@pi 
bug January 30: Champion Paper & 
bre; Chilton Co.; Colorado Milling & 


age levator; Hazel-Atlas Glass; Ryan Aero- 
Ex@@iutical; Wickes Corp. 

an@ February 2: Allied Stores; Amer. 
‘hei tsulator; Atlantic Refining; Atlas 


: ack; Brown & Bigelow; Burkart (F.) 
idd lig.; Central Steel & Wire; Creole 
kin@#etroleum; Fajardo Sugar; Firth Car- 
t ti tt; Fishman (M. H.); General Motors; 

anna (M. A.); Int’l Nickel; Jaeger 
n MWlachine; Midland Oil; Minn. Power & 
-tan Light; Niagara Share; Panhandle Oil; 
yg ymouth Oil; St. Joseph Lead; St. 
. ouis-San Fran. Ry.; Sears, Roebuck; 
Bel#monds' Saw & Steel; Sunray Oil; 
uted Aircraft; United Elastic; Uni- 
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versal-Cyclops Steel; Waco Aircraft; 
Western Auto Supply; Winn & Lovett 
Grocery; Woodley Petroleum. 
February 3: Amer. Machine & Fdry.; 
Belden Mfg.; Brown Shoe; Brunswick- 
Balke-Collender; Buffalo Forge; Bur- 
ton-Dixie; Cent. Ill. Public Service; 
Century Ribbon Mills; Cone Mills; 
Cons. Cigar; Du Mont (Allen B.); Int'l 
Cigar Machinery; lowa Elec. Lt. & 
Pwr.; Liberty Fabrics; Maytag Co.; 
McKee (Arthur G.); Minn.-Honeywell 


Regulator; Munsingwear Inc.; Pneu- 
matic Scale; Purity Bakeries; Seeger 
Refrigerator; Standard Ojil (Ohio); 


Venezuela Syndicate; Vick Chemical. 


February 4: Addressograph - Multi- 
graph; Allied Products; Allis-Chalmers; 
Atlas Powder; Bristol-Myers; Cinn. Mill- 
ing Machine; Columbia Broadcasting; 
Distillers Corp.-Seagrams; Flintkote Co.; 
General Foods; Houston Ltg. & Power; 
Int’l Products; Merritt-Chapman & 
Scott; Omnibus Corp; Pacific Finance; 
Penn. Salt; Pitts... Coke & Chemical; 
Spiegel Inc.; Tung-Sol Electric. 


February 5. Amer. Metal; Century 
Electric; Cluett, Peabody; Electro- 
graphic Corp.; Gulf States Utilities; 
Heyden Chemical; Kern County Land; 
May Dept. Stores; Nash-Kelvinator; 
Penick & Ford; Sheaffer (W. A.) Pen: 
Thermoid Co.; Woodward Iron. 











Make it Your Banke 


? 





NATIONAL BANKof ARIZONA 


HEAD OFFICE: PHOENIX 
BRANCHES IN MOST BUSINESS CENTERS 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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STOCK FACTOGRAPHS 
























Ex-Cell-O Corporation Lone Star Gas Company To 
held 
Incorporated: 1919, Michigan. Office: 1200 Oakman Boulevard, Detroit 32, Incorporated: 1942, Texas, taking over the transmission and distribution hree 


Michigan; mailing address Detroit 32, Michigan. Annual meeting: Second 
Thursday in April. Number of stockholders (November 30, 1951): 4,350. 


canageonwa ad 


Rie Reis GE os os os cGien se snvaaee scene eeee eau sess sess bnokou $11,500,006 
Capital by ngs Te EO RE ecm ek og UE er ges 702,574 shs 


Business: Manufactures precision machine tools; parts for 
aircraft, auto and diesel engines and other machinery; fuel 
injection systems; and special machinery. Makes and leases 
the Pure-Pak machine which forms, fills and seals paper 
containers for milk, etc., 1,700 of which yielded $10.3 million 
rentals in fiscal 1950-51. 

Management: Experienced and capable. 

Financial Position: Satisfactory. Working capital Novem- 
ber 30, 1951, $13.3 million; ratio, 1.9-to-1; cash, $4.6 million; 
inventories, $15.4 million. Book value of stock, $32.04 per 
share, adjusted for subsequent stock dividend. 

Dividend Record: Payments 1928-1930, and 1936 to date. 

Outlook: Company serves a broadly diversified but highly 
cyclical market. Activity in diesel engine field and demand 
from aircraft makers are important factors in tool sales. 
Rentals from Pure-Pak machines help to stabilize over-all 
results. 

Comment: Capital stock is a better-than-average machine 
tool equity. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Nov. 31 1945 1946 1947 1948 1949 1950 1951 1952 
Earned per share.... $3.20 $1.84 $3.17 $3.80 $5.01 $5.05 $6.35 $5.30 


Calendar years 


Dividends paid ..... 1.18 1.58 1.58 1.58 1.58 2.21 1.82 1.95 
ees 37% 383 30% 29% 37% 41% 4814 55% 
TOW ccccccccccccces 25% 21 19% 20% 21% 30 335% 44 





*Adjusted for all stock dividends. +Paid stock dividends, 50% in 1950, 10% in 
1952. tNine months to August 31 (three fiscal quarters) vs. $4.43. 





United States Rubber Company 





Incorporated: 1892, New Jersey. Office: Rockefeller Center, 1230 Avenue 
of the Americas, New York 20, N. Y. Annual meeting: Third Tuesday in 
April at 221 Passaic St., Passaic, N. J. Number of stockholders: 
Preferred (December 31, 1951), 9,839; common (June 30, 1952), 19,500. 


Capitalization: 


CRETE GUNN bceccnkeneeckcacsccsecde see eses hanes ashare $102,719,000 
*Preferred stock, 8% non-cum. ($100 par).................- 651,091 shs 
Op SUN ROE MON cx ca cas ckacas senca sn ceobusbeneeee 5,302,124 shs 


*Not callable; votes equally with common. 


Business: Among world’s largest makers of rubber prod- 
ucts and a leading domestic manufacturer of tires, tubes 
and rubber footwear. Tires and tubes normally account for 
approximately 50% of sales. Owns rubber plantations in 
Malaya and Sumatra. In October, 1951, acquired Chicago Die 
Mold (custom molder of plastic parts). 


Management: Experienced and progressive. 


Financial Position: Satisfactory. Working capital Septem- 
ber 30, 1952, $204.1 million; ratio, 2.3-to-1; cash and U. S. 
Gov’ts, $51.7 million; inventories, $178.5 million. Book value 
of common stock, $28.96 per share. 


Dividend Record: Payments on preferred 1904-28 and 1938 
to date; on common 1911-15, 1919-21, 1941 and 1943 to date. 


Outlook: Although the industry is cyclical and highly com- 
petitive, better control of material costs and stabilizing influ- 
ence of synthetic rubber should avoid the large inventory 
losses of the past; chemical expansion and new uses for rub- 
ber products hold growth prospects. 


Comment: Preferred is a businessman’s holding; common 
while subject to cyclical influences, has improved in quality. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Dec. 31 1945 1946 1947 1948 1949 1950 1951 1952 
Earned per share.. 2 48 $3.74 $3.13 $2.83 $1.87 $3.68 $4.76 %$2.83 
Dividends paid ..... 0.67 1.00 1.33 1.67 1.00 1.67 2.00 2.00 
SE * ‘skexbakesasees 24% 2656 20% 16% 14% 17% 27 tg 
EE “Seevabecsussane 17% 16% 13% 12% 105% 12% 17 


“Adjusted for 2-for-1 stock split and 50% stock dividend in 1952. +After foreign 
reag a. ney 32 in 1950, $0.19 in 1951. YNine months to September 80 vs. $3.51 
n « pe 
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system of a 1926 consolidation. Office: 301 So. Harwood Street, Dallas 1, 


Texas. Annual meeting: Third Tuesday in April. 


(December 31, 1951): 15,259. 
Capitalization: 


Fe: ge ey Pe ee ee ee eee ets te 
Capital stock gid eet FX eS pee ee ye 





*Insurance company and bank loans. 


Business: Owns and operates an integrated natural g 
system serving 372 communities in Texas and Oklahoma with 
2.5 million population. Gas revenues represented 74.6% of 
1951 total, gasoline 14.4%, oil 8.4% and liquified Stargas 2.5% 
Of gas revenues, 55% were residential, 13% commercial, 19% 
industrial. Lone Star Producing subsidiary accounted for 


about one-fifth of gas requirements. 
Management: Able and experienced. 


Number of stockholders 














Com} 
| $110,000,000 Aero 
Fea 5,499,000 shs Alabe 


Alum 
Alloy 
Anhe 
Arms 

cl. 
Ashle 
Atlar 

RE 
B/G 
Beck 
Do 





Financial Position: Satisfactory. Working capital Septem#§p¢|| 
ber 30, 1952, $21.6 million; ratio, 2.4-to-1; cash, $19.8 millionfpel| 


Book value of stock, $15.01 per share. 






De 


Dividend Record: Payments 1926 to date. Blau 
Outlook: Long term growth prospects are imparted by pipe Bliss 


line expansion and development program. Earnings aré 
affected by gas rate regulations and by fluctuations in prices 


of oil, gasoline and distillates. 


Comment: Cyclical characteristics of customers served re 
quires semi-speculative rating for the stock, despite con 


sistent dividend record. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1945 1946 1947 1948 
Earned per share. - 97 $1.24 $1.87 $2.27 
Dividends paid ..... -70 0.80 1.00 1.00 
High (N. Y. Curb). Me 22% 21% 24% 
Low (N. Y. Curb).. 10% 15% 16% 18 





*Nine months to September 30 vs. $1.13 in like 1951 period. 










Bobt 
Brac 
Cane 
(Case 


1949 1950 1951 195 
$1.79 $2.11 $1.76 *$0.8 
1.20 1.20 14 


1.40 
26% 28% 29% 2% 
20% 22 24% «25 





The National Cash Register Company 





Incorporated: 1926, Maryland; established 1882. 
Streets, Dayton 9, Ohio. Annual meeting: Fourth Wednesday in April at 
10 Light St., Baltimore, Md. Number of stockholders (December 31, 


1951): 15,109. 
Capitalization: 


RA DON Ws ons kins 60: b.4sce wccecapeeeced aides 


*Notes payable to Prudential Insurance Co. 


Business: World’s largest manufacturer of cash registers 
also makes addding and accounting machines (adding-type 
writers, posting machines, etc.) and specialties. Distribution 
is worldwide, with about 500 branch offices and service depot: 
in the U. S. and Canada alone. Most cash register sales aré 
to retailers, about half for replacement, and largely on in 
stalment. In 1952, acquired control of Computer Researcl 


(computer machine producer). 


Management: Experienced and progressive. 


Financial Position: Fair. Working capital December 3 
1951, $43.8 million; ratio, 1.9-to-1; cash, $8.8 million; U. § 
Gov’ts, $5.0 million; inventories, $42.1 million. Book value ol 


stock, $38.63 per share. 


Dividend Record: Varying payments 1906-31; 1934 to date 
Outlook: Over the long term, sales of accounting machine 
and specialties will probably show a greater percentage in 
crease than cash registers. Over-all production, however, wil 


be tied to business trends. 


Comment: Stock is an above-average business cycle equity 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


Years ended Dec. 31 1945 1946 1947 1948 
Earned per share.. dans “4 $1.70 $5.74 $7.12 


Dividends paid ..... 1.03 1.86 §2.07 
MOM Scxcksvescagus i. 875% oe 3956 
BG i Gectenalsndaeese 26% 255% 27 27% 


*Adjusted for subsequent stock dividends. {Includes dividends received from forelf! 
subsidiaries but excludes equities in undistributed earn’ 


Povcccccccce $43,714,000 
ot ccccccccce 1,969,807 shs 





Office: Main and K 



























































































































1949 1950 1951 = 195 
$$5.88 $$6.17 $5.94 $3. 
2.27 §2.27 3.00 8. 
33% 38% 59 61 
27% 2% 42 49 
























































ings, $0.68 in 1948, $0.78 





1949, $1.27 in 1950, $2.22 in 1951. §Paid 10% stock dividend. {Nine months 


September 30 vs. $4.64 in like 1951 period. 
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DIVIDENDS 


DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 
hree days before the record date. 


Hldrs. 
Pay- of 
Company able Record 
Aeroquip Corp. ..... Ore - 
\labama Gas 2-27 
Muminium, Ltd 2-2 
Mlloy Cast Steel 1-31 
BAnheuser-Busch 2 -9 
 mArmstrong Rubber 
3-17 


\shland Oil 2-23 
Atlantic Coast Line 

me Ri -cdbaddekak< tank $1.25 2-13 

B/G Foods Q20c 3- 2 

Beck (A. S.) Shoe. gin 1-23 
Do 434% pif... 

Bell & Gossett 

Bell & Howell 
Do 44% 


Blauner’s 


Y er PRET 
. aches _ — 
UW WNHNMNO Ww ure © Wun PO 


do 
— 


MBobbs- Merrill Oc 
g@prach (E. J.) & Sons.Q75c 
Canadian Oil *Q12%c 
cose (Ei Biwied shee aa 37%4c 

Do Fie Oe hakeas Q$1.75 
Central & South 

We ee wiacsesncae 25c 
Cherry-Burrell 5 
MCities Service 
Columbian Carbon ... 
Consumers Glass... 

Cont’l Can 

Container Corp 
Cont.-Diamond Fibre .. 
Copperweld Steel 

Dennison Mfg. cl. A..Q30c 

Do 8% deb. Q 
Dominguez Oil 
Douglas Aircraft 
Dresser Indus. 

Do 334% pf. ..... Qesyac 
Driver-Harris Q50 
Ely & Walker Dry 

Goods 

Do 
Equitable Gas 
Federal-Mogul 
Firestone Tire & Rubber 

414% pf. ...... Q$1. me 
Fruit of the Loom 

ag Gamewell Co. 

meGair (Robert) l/, 
; od Wood 414% pf.. QSCrAc 

en. 

Do 7% 

Hercules Steel 
Hilton Hotels 
Hudson Bay Mng. ..... *$1 
Humble Oil 
Illinois Central 6% pf... 
Int'l Harvester 
7% pf 
a int’ Utilities 
Jaeger Machine 
Jefferson Lake 

Sulphur 

P| ea Q 


HPN SD 
—— 
=e Or 


7 7 
Ww 
~NScoenw 


Wwe 
1 i 
WOWON Ww ARNO 


' ' 
me 


WPHWwWY YH Hd 
i) 


ww WWD 
' 1 ' >» | 
— ee 


Wo 

1 

oe 

Ore NY PO LSS) 


DOD & Ww 


SEE PEL 
— 
ONM No}. 


Company 


McIntyre Porcupine 
Mines 
ks , ore Q40c 
Do 4%4% pi.....Q$1.06% 
Mickelberry’s Food 
Products 
Minn. Mng. & Mfg..... 
Do $4 pf. 
Motor Products 
Nat’l Container 
New York Air Brake.Q40c 
N. Y. Chic. & 
St. Louis 
Niagara Share 
Oswego Falls 
Outboard Marine 
le EEE See 40c 
Panhandle Eastern 
Pipe Line 


~~ Coal 
ee ee Q31%c 
Pneumatic Scale 
Public Serv. El. & Gas 
8 ee Q35c 
Puget Sound Pwr 
Rayonier Inc. ...... O37 
Safway Steel Prod.. 
Scotten Dillon 
Sentinel Radio 
Servomechanisms Inc.... 
South Bend Lathe 
Works 
Sou. California Edison 
8. ee Q30 ‘se 
Do 4.08% pf 
Southern Co. 
Southern Nat. Gas.. 
Sparks-Withington 
Stand. Coil Prod 
Standard Oil 
(Ind. ) 
Stein (A.) & Co 
Sunray Oil 
Sunshine Biscuits 
Swift & Co. 
Do 
Tampa Electric 
i. @ eee 50c 
Union Asbestos & 
Rubber 
U. S. Li Q 
United Stores $6 pf..Q$1.50 
Walker Mfg. ........ Q30c 
Warner & Swasey 
West. Va. Pulp & Paper 
434% pf. ....... Q$1.12% 
White’s Auto Strs...Q17%c 
Will & Baumer 
Candle 
Wisconsin Elec. Pwr.. 
th errs Q$l. 
Wurlitzer (Rudolph).. .20¢ 
Wyandotte Worsted ...10c 


Accumulations 


Chic. Indianapolis & 
Louisville cl. A 


able 


Nore 
LOK UMNO AS 


YP 
—_ 


PY PEEPS 
ies ies _ — 
oro uu STD QAO 


' 
ot 


Noe PPh 
Lys) Ww 
om 


2-13 


Record 


2- 2 
2- 3 
2- 3 


2- 5 
2-14 
2-14 
2-2 


2-20. 


2-13 


2-27 
2-27 
2-16 


2-28 


2-23 
3-16 


2- 2 
1-16 


3- 2 
1-30 
1-30 
2-16 
2-13 
2-16 
2- 2 


2-13 


2- 5 
2- 5 
2- 2 
3- 2 
2- 2 
2- 5 


2-10 
1-30 
2-5 
2- 5 
2- 2 
3- 2 
2- 2 
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TRANS WORLD AIRLINES, Inc. 
KANSAS CITY, MISSOURI 


DIVIDEND NOTICE 


At a meeting held October 
30, 1952, the Board of Direc- 
tors declared a stock dividend 
at the rate of one-tenth of a 
share of Common Stock for 
each share of Common Stock 
held of record on December 
15, 1952. 

The stock dividend was 
payable on January 15, 1953. 
Stockholders who have not 
received this stock dividend, 
please write George H. Clay, 
Secretary, Trans World 
Airlines, 10 Richards Road, 
Kansas City, Missouri, advis- 
ing him of this fact and giving 
your correct address. 








E Standard Railway 
Sam, Equipment 


= Manufacturing 
=a Company 


DIVIDEND 
NOTICE 


The Board ot Directors today declared 
a quarterly dividend of Twenty-tive 
Cents (25c) per share on the Capita! 
Stock, payable Mar. 2, 1953, to 
shareholders of record Feb. 16, 1953. 


C.N. Wesley 


Jan. 12, 1953 Treasurer 











HARVESTER 
COMPANY 











INTERNATIONAL 


Sie aes 


The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 138 of one dollar and 
seventy-five cents ($1.75) per share on 
the preferred stock payable March 2, 
1953, to stockholders of record at the 
close of business on February 5, 1953. 


GERARD J. EGER, Secretary 


$1. 
Cuba Co. $7 pf. ...... $3.50 


Kawneer Co. 2- 2 
POGUE HGS ashi iin c's is Q40c 

Libbey-Owens-Ford .... 
Life Savers 

Louisville & Nash 

Macco Corp. 

Marathon Corp. ..... Q30c 
.Q50c 


a Mathieson Chemical . 
Do 4%4% pf. ...Q$1 0634 — held. E—Extra. 


JANUARY 28, 1953 : 63 


' 
— 


Empire Trust 7 
co are 4% 
Outboard Mar. & Mfg..20% 


*Canadian currency. 


2-13 
1-31 1-21 
3-16 2-25 


*One share for each nine 
M—Monthly. Q—Quar- 


1-23 


REECE! 
ReWNOhNOCO 


— 
— 
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Southern California 
1 Edison Company 


DIVIDENDS 


4.08% SERIES 
DIVIDEND NO. 12 


CUMULATIVE PREFERRED STOCK 
, 4.88% SERIES 
q DIVIDEND NO. 21 


The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 


4 
4 
CUMULATIVE PREFERRED STOCK 
4 


> a, a> Sy“ i, a, “iy Se Sy 4 PSerrvrvrvrvwvys » > >< CSerrwvws 


2514 cents per share on the 
Cumulative Preferred Stock, 
4.08% Series; 

‘ 3014 cents per share on the 
§ Cumulative Preferred Stock, 
4.88% Series. 

The above dividends are 
4 payable February 28, 1953, to 
q stockholders of record Febru- 
§ ary 5, 1953. Checks will be 
mailed from the Company's 
office in Los Angeles, Febru- 
4 ary 28, 1953. 


P.C. HALE, Treasurer 
January 16, 1953 


Serwrvwvyw 











Financial Summary 





























































































































IMPROVE YOUR 
INVESTMENT 
RESULTS 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way 
to better investment results. 
indicate the original cost of each item, 
the year bought, and your objectives. 


Please 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PL., NEW YORK 6, N. Y. 


seseceeens USE THIS COUPON 


Financial World Research Bureau: 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


MY OBJECTIVE: 


Income []_ Enhancement [] 


Safety FT 


ADDRESS 


(Jan, 28) 
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——READ LEFT SCALE | Adjusted for REav RIGHT SCALI 
240 he Seasonal al ~ A 224 
220 1935-39=100 f / 200 
200 fi Y [ 215} 
aN 4 
180 \ 210 
160 INDEX OF C17 205 
140 INDUSTRIAL PRODUCTION , 200 
120 Federal Reserve Board 195 
| | 1952 108 
1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 192 MJ J AS ON 
Tr ade Indicators Jan. 3 faa 6 Jan. 17 Tal 
THlectrical Outont (WH)... .. ccs acdvides ccs 7,713 8,210 8,121 7,540 
§Steel Operations (% of Capacity)........... 98.2 99.3 99.1 997 
Peeight Cac LOOMS. ciccci. dsisedeecsibes 563,085 688,232 +680,000 747,662 
7-1952—, c—— 1953 ——~ 771952- 
Dec. 31 Jan. 7 Jan.14 Jan. 16 
ee tre ere Federal $38,692 $38,490 $38,359 $35,136 
{Commercial Loans ........ Reserve 23,692 22,980 23,007 21,441 
{Total Brokers’ Loans...... Members 1,995 1,732 1,455 1,153 
qU. S. Gov’t Securities..... 94 32,502 32,370 32,263 32,283 
{Demand Deposits ......... Cities 54,648 54,475 54,847 54,544 
{Brokers’ Loans (New York City)............ 1,523 1,278 1,105 908 
eT | emer La rie 30,424 30,153 29,884 





000,000 omitted. §As of the following week. ?+Estimated. 


Market Statistics — New York Stock Exchange 



































































































































Closing Dow-Jones ~~ 1953. \ 1952———_~ 
Averages: Jan.14. Jan.15  Jan.16 Jan.17 Jan. 19 Jan. 20 High 
30 Industrials .. 287.37. 288.18 287.17 | 286.97 288.00 292.00 
20 Railroads . 109.72 109.52 108.64 Ex- 108.96 109.34 112.53 
15 Utilities 52.13 52.14 52.06 change 52.03 52.11 52.64 
GS Stocks. ..... 111.92 112.02 111.50 Closed 111.56 111.91 113.56 
j= —1953 
Details of Stock Trading: Jan. 14 Jan. 15 Jan.16 Jan. 17 Jan. 19 
Shares Traded (000 omitted).... 1,370 1,450 1,710 | 1,360 
Issues Traded wity.........000 1,145 1,150 1,187 | 1,130 
Number of Advances........... 424 481 249 ~=Ex- 446 
Number of Declines............ 408 391 651 change 385 272 
Number Unchanged ........... 313 278 287 Closed 299 285 
New Highs for 1952-53......... 33 39 38 32 56 
New Lows for 1952-53.......... 3 § 7 4 8 
Bond Trading: 
Dow-Jones 40-Bond Average.... 98.74 98.64 98.37 | 98.30 98.36 
Bond Sales (000 omitted)....... $4,040 $3,340 $3,910 $3,421 $4,262 
. 1952 —_- 1953, ——1952-5s_—_ 
*Average Bond Yields: Dec.17. Dec.24 Dec.31 Jan.7 Jan. 14 High Low 
Wee oss des danshads 2.981% 2.995% 2.993% 3.002% 3.040% 3.040% 2.890% 
ere 3.314 3.314 3.317 3.325 3.340 3.390 3.256 
MM erbes v veddeens 3.531 3.538 3.548 3.543 3.573 3.682 3.507 
Common Stock Yields: 
50 Industrials ...... 5.54 5.50 5.42 5.46 5.54 6.25 5.42 
20 Railroads ....05: 5.43 5.35 5.40 5.43 5.45 6.03 5.35 
BO WGNES wv ic wcwss 5.11 5.13 5.08 5.11 5.10 5.59 5.08 . 
a ee 5.48 5.45 5.37 5.41 5.47 6.13 5.37 
*Standard & Poor’s Corporation. 
The Most Active Stocks—Week Ended January 20, 1953 
Shares c—Closing———, Net 
Traded Jan. 13 Jan. 20 Charge 
Packard: Mott Gi0 ss ..5506k.5sdisiikinwerw 290,800 5h 634 + % 
New York Central Railroad................ 115,900 25 241% — 
Aveo Manufactutiog .......0sssitiaescevied 84.500 73% 83% + % 
American Telephone & Telegraph.......... 54,300 160% 160 — 
Aenter Ot CORES « «600 Wc BIAS 54,000 11% 11% + % 
Raytheon Manufacturing ................... 52,900 13% 14% + % 
General Motors:...5 i000 00005. bane e 48,300 66 67% +1% 
United States Stel... .sicss cvs cevcmcncehsl 44,400 43 42% — & 
Pennsylvania Railroad .. iis scutes ge snwe bold 44,000 23% 22% — 
Southern: Pactite ........0<9<csee bes autwtered 39,800 443% 4434 + % 
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Invitation to disaster 


(forty-three times out of a hundred) 


Just how dangerous is it for a business- 
man to cross his fingers—when he puts 
away his accounts receivable, accounts 
payable, inventory and other records? 


What could possibly happen to them in 
your own office? After all, you tuck 
them away at night in an imposing- 
looking safe. You’re in a fireproof 
building. You’re fully covered by fire 
insurance. Wouldn’t seem to be much 
risk, 


But maybe it’s worth a closer look. Par- 
ticularly when it’s a fact that 43 out of 
100 firms that do lose their records in a 
fire go out of business. 


So—what about that safe you’ve been 
using? Unless you can find the Under- 
writers’ Laboratories, Inc. label on the 
inside or outside of the door, you’d 
better not trust it. It could act as an 
incinerator for your records once tem- 


peratures got above 350° F. Probably 
would, 


And just how much protection is a fire- 
proof building—against a fire that 
starts in an office? None. It simply 
walls-in the fire, makes it hotter, more 
destructive. 

And your insurance policy? To collect 
fully you have to produce “proof of 
loss within 60 days”—virtually im- 
possible without your records. 


It’s dangerous to cross your fingers. 
Don’t! Find out, today, how little it 
costs to provide the world’s best pro- 
tection for your records—and your 
business—with a modern Mosler ‘‘A”’ 


Label Record Safe. 


Consult the classified telephone direc- 
tory for name of the Mosler dealer in 
your city, or mail the coupon now for 
free informative material. 


eoeeeeveeeeeeeeer ee eereeeeeeeeeeeeeeeeeeeereeeeeeee ee ee ee ee ee & 


The Mosler Safe eee @ Dep’t 00, Hamilton, Ohio 


Please send me (check one or both): 


0 Free Mosler Fire ‘‘DANGERater,” which will indicate my fire risk in 30 seconds. 
(CJ Illustrated catalog, describing the new series of Mosler Record Safes. 


NAME. 


POSITION. 


FiaM NAME______....__. 


ADDRESS———__________ nn 
CITY ZONE ——__—STATE 


THE MOSLER SAFE COMPANY, SINCE 1848 ° WORLD’S LARGEST BUILDERS OF SAFES AND BANK VAULTS 





A Momentous Quarter Century to “Grow Up” In! 


REMEMBER 1928? In some ways, it seems like 
only yesterday, doesn’t it? Yet, in that year of our 
company’s founding, the jet engine, penicillin, 
the atom bomb and television were still to 
be born. 

It’s been a momentous 25 years—some say 
more revolutionary than the entire previous 
century. And the steady growth of our company, 
from a single blast furnace operation in 1928 to 
its present family of ten diversified and inte- 
grated divisions, reflects the nation’s tremendous 
advances in science and industry. 

Today, on a firm foundation of basic coke, pig 
iron and cement production, our Neville Island 
plant is providing industry with a growing 
family of important coal-derived chemicals for 
manufacturing products as diverse as anti-tubercu- 
losis drugs and plastic floor tiles. Progressive 
research and development is also enlarging our 
family of end-use products, which today includes 
Pittsburgh Agricultural Chemicals, Dyestuffs and 


Protective Coatings. 

To sustain this growth, we have committed 
$34 million to plant expansion and improvement 
in the past five years. And because these new 
facilities—like every production unit of our plant 
—are completely integrated, we’re able to offer 
our customers a unique assurance of product 
dependability which will enable us to steadily 
increase our contribution to American industry 
and agriculture during our mext quarter century. 
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